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OUR COAL EXPORTS 
the United 
year 


Coal exports from 
States in the current fiscal 
will approximate $90,000,000 value 
against $60,000,000 in 1909. These 
figures include the coal and coke 
exported to foreign countries and 
the coal supplied to vessels engaged 
in the foreign trade. Figures for 
the nine months ended with March, 
just compiled by the Statistical Divi- 
sion of the Bureau of Foreign and 
Domestic Commerce, Department of 
Commerce, show anthracite coal ex- 
ported to foreign countries, 3,383,126 
tons, valued at $18,031,093; bitumin- 
ous coal, 11,013,909 tons, valued at 
$27,908,998; coke, 649,941 tons, val- 
ued at $2,384,439; and the coal sup- 
plied to vessels in the foreign trade, 
5,377,041 tons, valued at $17,362,100, 
making a total for the nine months 
of 20,000,000 tons, valued at $66,000,- 
000, and suggesting that the figures 
for the full fiscal year will ap- 
proximate $90,000,000 worth of coal 
and coke passing out of the United 
States, against $60,000,000 in 1909. 

Canada is by far the largest pur- 
chaser of the «al expcrted from the 
United States; practically all of the 
anthracite coal passing out of the 
country goes to Canada, while over 
$20,000,000 worth of the $27,000,000 
value of bituminous coal exported 
during the current fiscal year also 
went to Canada. Cuba, other West 
Indies, Panama, and Mexico are, in 
the order named, the next largest 
takers of bituminous coal. 

The United States stands third 
in the list of coal exporting nations, 


- though clearly at the head of the 


list of the world’s coal producers. 
The:coal production of the world now 
averages about 1,200,000,000 long 
tons per annum, of which the United 
States produces about 38 per cent.; 
the United Kingdom, 24 per cent.; 
Germany, 20 per cent.; Austria- 
Hungary, 4 per cent., and France, 
3 per cent 
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INANCE has a secret nightmare. It is 
pie in whispers, and then only 
to such as may be trusted not to spread it 
broadcast with improper motives. The 
man who touches it first invites the fullest 
consideration of the fact that he prefers al- 
ways to take a hopeful view of the future; 
but there is one thing he wakes up in the 
middle of the night to worry about. What 
will the savings banks do if bonds continue 
to fall? It is a matter that cannot be writ- 
ten about. To discuss it at all would give 
rise to uncontrollable alarms. Really, 
though, what is to be the end of it? How 
are the savings banks going to make their 
books balance? One must not think of it. 

Possibly if it were more discussed it 
would be less a nightmare. Fundamentally, 
the question is whether the railroads of the 
country are worth their bonds. The answer 
cannot be in doubt. They are. That being 
admitted, the bonds are worth par, and all 
that may be said to have happened is that 
the prevailing rate of interest has risen. 
If a savings bank puts money into real es- 
tate mortgages at 3!4 per cent. and a year 
later the prevailing rate of interest on that 
kind of security is 4 per cent., it does not 
mark down the principal of its former in- 
vestments. If the mortgages were good 
in the first place, they are still worth their 
face value, though the rate of interest has 
risen. Likewise, the bond of a solvent cor- 
poration is worth par, if held to its matur- 
ity, no matter what changes in market quo- 
tations take place in the meantime. 

If bonds, like real estate mortgages, 
were quoted by their yield, that is, if they 
sold to yield 314, 4 or 41% per cent., instead 
of being quoted at 85, 90 or 100 per cent. 
of their face value, the psychological effect 
would be very different. Bonds are of 
longer maturity than real estate mortgages, 
it is true, but the fact remains that it is the 
prevailing rate of interest and not the value 
of the principal that changes in the market. 
Some equipment securities already are 
quoted by their yield and not dollars per 
bond; there would be many advantages in 
quoting all bonds in that way. 

Those who will not be cheated of 
their nightmare retort that, though it may 
be so in theory, all the same, the savings 
banks could not liquidate their railroad 
bonds and pay off their depositors. The 
shrinkage in convertible value is real. But 
there is less even in that than they think. 
Savings banks are like other banks. If 
they should be called upon all at once to 
liquidate and pay off their depositors they 
could not do it. They are never going to 

be called upon to do that. Wealth cannot 
be turned into cash that way. Wealth does 
not consist in cash. It is true that the sur- 








plus accounts of savings banks have shrunk, 
with the decline in the book value of bonds; 
but banks are continually making invest- 
ments at higher rates of interest, like other 
investors, and so the average of their in- 
come is pulled up. If the rate of interest 
should fall, as it may be expected in time to 
do, the book value of their bonds would 
rise, and matters would be mended hand- 
somely. 

There is left the question whether the 
terms of maturity in the case of many rail- 
road bonds are not too long. A bond run- 
ning fifty years or more must survive, per- 
haps, every vestige of the physical proper- 
ty by which it was originally seeured, and 
rest wholly upon the general earning power 
of the property. A bond with a maturity 
of one hundred years on property subject 
to economic decay and obsolence runs away 
beyond tangible anticipations. It is hardly 
possbile to say what will be property one 
hundred years hence. 

ae 

HERE is nothing novel in the proposal 

of Mr. Lindbergh of Minnesota to make 
ineligible for membership on the Banking 
and Currency Committee any person who is 
interested in banking or connected with a 
bank. It is fairly notorious that practical 
cpinion is worthless or biased, or both. 
Farmers know least about farming, print- 
ers least about printing, politicians least 
about politics, and bankers least about bank- 
ing. The great value of efficiency experts 
is that, to begin with, they know nothing 
about the business upon which they bring 
their wits to bear. They approach it en- 
tirely without bias, and, therefore, see 
clearly what everyone else has overlooked. 
Every good American knows how to run 
another man’s business. Bankers ought not 
to have to do with banking reform. That 
should be left to those who have no pre- 
conceived ideas about banking, and who, 
therefore, can see it with unincumbered 
vision. There is danger, however, that re- 
form shall in itself become a profession. It 
would follow that those who know least 
about reform are the reformers, or, specifi- 
cally, that those least capable of reforming 
the currency are the professional reformers 
thereof. Who else should then be called 
in is a question that will have to be dealt 
with when it is reached. Perhaps by that 
time the banker would be so far removed 
from banking that he might actually be the 
proper person to manage the reform of it, 
knowing, of course, nothing whatever about 
it. 

a leckss 

ALL Street people returning from 
Washington carry the interesting in- 
formation that the short interest in stocks 
at the Capital is larger than has been the 
case at any time since the beginning of the 
Spanish-American War. It would be im- 
proper to designate the kinds of people who 
are short of stocks. Suffice it to say, on 
the authority of the Wall Street visitors, 
that everyone to be met with in Washing- 
ton asks not what to buy, or whether it is 
time to buy anything, but what is the best 

thing to sell. 

ee 

OME day an innocent person to whom a 
broker owes a few hundred shares of 
stock will'ask for them. That will be the 
beginning of a bear panic in Wall Street. 
The broker who owes him the shares will 
demand them back from the broker to 
whom he loaned them, who will demand 
them from another broker, who will de- 
mand them from another, and so on 
through the eight or ten deliveries that 
have been made with the same certificates, 
until the inquiry reaches the man who sold 
them last. He will have to buy them. His 





buying will cause a fillup in the pric» of the 
stock. Traders will come to stare at the 
phenomenon. One will wonder if he could 
get back his stock if he wanted it, and out 
of curiosity he will try, and the fact will be 
disclosed to him that there is a scant sup- 
ply. He will then be anxious to recover the 
stock he has borrowed to sell, and his 
anxiety will communicate itself to others, 
and in an hour speculators from one end of 


Wall Street to the other will be clamoring 
against each other to buy what they never 
owned but have sold nevertheless 

Not for years has the short interest in 
the stock market been so large. Not since 
the dreary ’90s has it been so unfashionable 
to have stocks. Brokers whose customers 
will not sell their stocks exercise that val- 
uable privilege in their stead, or, perhaps, 
lend out their customers’ stocks to specu- 
lators who have sold them first. Selling 


orders come to Wall Street from the out- 


side and have no effect upon prices because 
the stocks have already been sold, perhaps 
three or four times, and the outsider’s order 
merely cancels one of those transactions. 
Bad news affects prices very little, unless it 
refers specifically to one or two stocks, for 
the simple reason that through the general 
list no weak holders have any 1 stocks 
to sell. A technical condition such as this 
will produce in time a bear pan unless 
something should happen to induce very 
heavy unexpected liquidation on the part 


cf big holders, whose selling would create a 
supply of stocks out of which the shorts 
could help themselves. No stranger phe- 
nomenon than a bear panic occurs in Wall 


Street. Prices go up five or eight points a 
day for days on end, and nobody knows 
what is taking place. It has no reference to 
general conditions or to values 
> 
N advertiser in The Masses knows more 


about human nature than the young 
malcontents who write and edit that inter- 
esting paper for socialists. He offers a 
“Money Making Book, invaluable to every 
man or woman who has money saved or 


who can save $7 a month.” Furthermore, 
he says: 

This book contains informatio yt to be 
found in any other publication. It expleins the 
difference between making money and saving 
money. It shows how and in what to invest 
your money, and how you can make your savings 
earn far better than savings bank interest with 


It shows how vou ca mut your 


banker and 


equal safety. 
self on the same footing as th 
financier. 

If a socialist be put on the same footing 
as the banker and the financier, that is the 


end of his socialism. And fi socialists 
are individually so socialistic but that they 
would like to try. That is why it pays the 
man to advertise his foolish boo! 
iced 

Mr. Morgan made his money almost entirely 
in America, and he was a typical American banker 
—quick, resolute, highly speculative, wel! versed in 
all the arts of the Stock Exchange, in company 
promotion, in the control of banks and other cor- 
porations, and, above all, in trusts, pools, syndi- 
cates, and agreements. All his competitors re 
garded him as their superior. He wa Napo- 
leon of Wall Street, and in the panic of 1907, when 
all was chaos and dismay, his famous library was 
the one rallying point round which terror- 
stricken bankers revolved. In saving the situation 
he did not neglect the interests of his own house, 
but his courage and coolness made a deep impres- 
sion on all who were associated with him at that 
time. His last public appearance before the Pujo 
Committee and the remarkably fi vidence 
which he gave on that oceas’on may most be 
called the locus classicus of Wa!! Street finance 
as understood by its greatest practitione: Por- 


haps it should be added that his speculative op- 





erations were mainly, if not entirely, he bull 
tack. He had conscientious and finane'a! objec- 
tions to bear operations, and professed the theory 
that a bear of American undertaking ; bound 
to be ruined.—Loendon Economist, 
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As a Fireman Runs a Railroad 





A Talk with Daniel Willard, Who Has Come from a Locomotive 
Cab on the Soo Line to be President of the B. & O., and Will 
Conduct the Railroads’ Campaign for Higher Freight Rates 


IRING a locomotive, especially on the 

Soo Line when it was new and Under- 
wood ran it and the firing was hard, is the 
kind of work to give a man plenty of bone 
in his wrists and ankles, a tight, level mouth, 
and a free, honest way of staring his job 
in the face. Those characteristics will cling 
to him always, no matter what he may 
come to be in the world, just as they cling 
to Daniel Willard, whom the railroads have 
nominated to handle their case for higher 
rates before the Inter-State Commerce 
Commission. He is President of the Bal- 
timore & Ohio, which is a road neither very 
poor nor very rich; a respectable middle- 
class road which needs more income prop- 
erly to meet its expenses, but which could 
get along without it if it had to. Before 
he was President of the B. & O. he was 
Vice President in charge of operations on 
the Chicago, Burlington & Quincy, and be- 
fore that he was with F. D. Underwood, 
wherever that happened to be—on the Soo 
Line, on the B. & O., or on the Erie. Under- 
wood found Willard firing on the Soo Line 
and took him along to the B. & O. His 
development is said to have been more rapid 
than that of any other railroad man of this 
time. After he had climbed out of the loco- 
motive cab it took him only six years to 
qualify as general manager of any big rail- 
road in the country. All that Underwood 
had to do was to give him a little shove. 
He read and thought and observed and 
asked questions until he was a living nui- 


sance. He wasted very little of his time 
on the theories of railroading, and none 
whatever upon academic questions. He 


took it to be a practical business down on 
the ground, and studied it as such. 

Before setting out with him on an in- 
spection trip a subordinate official who was 
somewhat worried about the new chief 
sought out a friend who had already worked 
with him and asked: “ What does he want? 
How does one please him?” To which the 
one who knew him answered: “ He wants 
action. If you sign a contract at 10 o’clock 
he wants to see a wheelbarrow and a shovel 
on the job by noon. That’s all you have 
to do to get along with him. When he lets 
a contract to double-track fifty miles of 
road he doesn’t see why everybody should 
draw a happy sigh and postpone the be- 
ginning of the work to a week from Tues- 
day. He wants it to begin before dark.” 

There is one very good reason why he 
should be Chairman of the committee ap- 
pointed to handle the reopened question of 
higher freight rates. Willard has always 
got along well with the Inter-State Com- 
merce Commission. He has never tried to 
bully or fool it. He has always admitted 
the two-sidedness of every  proposi- 
tion, has been willing to be wrong, and 
has, upon losing the argument, gone and 
done as the Inter-State Commerce Commis- 
sion said, without further complaint. There 
are those who have said that if Willard 
had been allowed to handle the railroads’ 
case in 1910 the railroads might have got 
something; but it had been already lost 
when he came prominently into it. 

When Willard is in New York he sits 
where Tue Annauist interviewer found 
him—at a respectable middle-class desk in 
a respectable middle-class office, all quite 
within the means of a middle-class railroad, 
and in high contrast with the executive 
offices of some other railroads no more 
solvent than the B. & O. 





“ Bear in mind,” said he, taking hold of 
the subject first, “‘ that I’m just a hired man. 
It doesn’t make any difference to me person- 
ally whether the railroads get higher rates 
or not. I’m hired to run my railroad the 
best I know how, and I’m doing it, and I 
know what will happen if we don’t get 
higher rates, but if all the railroads in the 
country went bankrupt they would still 
have to be run by the people who know 
how. Now begin.” 

‘“* Suppose there was no Inter-State Com- 
merce Commission—how much better off 
would the railroads be?” 

“They might not be any better off. 
Why?” 

“If there was no Inter-State Com- 
merce Commission to sit on rates, the rail- 
roads still could not raise rates. That is, 
one railroad or two could not; all of them 
would have to raise rates at the same time 
and in the same amount, and that would 
bring them into collision with the Sherman 
Anti-Trust act. Now, to go one step fur- 
ther: Suppose there was no Sherman Anti- 
Yrust act. Could the railroads be trusted 
to maintain their own rates? They never 
did when they were free to do so.” 

“Those are academic questions. We 
have both the Sherman act and the Inter- 
State Commerce Commission. Let us re- 
gard them as facts. Our problem is not to 
determine how much better off we would 
be under other imaginable conditions, but 
how to prevent our line of income from 
falling below our line of outgo. Our in- 
come is continually pushed downward from 
above and our expenses are continually 
pulled upward from below, and they are 
going to meet. The railroad industry is 
unprotected. It pays protection on every- 
thing it buys, produces the cheapest trans- 
portation in the world, pays wages double 
to treble foreign wages for like service, and 
then is not allowed to advance the price of 
the commodity it sells. There is no other 
industry so discriminated against.” 

“Ts there no compensation about a rigid 
selling price? If rates cannot go up, neither 
can they go down. If there should be a 
fall in general prices the buying power of 
the railroad’s dollar would rise, the railroad 
continuing to earn the same number of dol- 
lars for the same amount of service.” 

“T tell you rates are not rigid. It has 
been impossible for them to go up, but they 
have gone down. You don’t realize how 
much they have been reduced piecemeal. 
I have just made the calculation, by apply- 
ing the rates of 1909 to the business we did 
last October, that the reduction of rates on 
the business of the Baltimore & Ohio 
amounts to more than a million and a quar- 
ter a year.” 

“Shouldn’t the tendency of rates be 
always downward? The rapid development 
of the country has been due very largely 
to the constant cheapening of transporta- 
tion, and now, if rates, instead of falling, 
should turn about and begin to rise, would 
not the development of new territory be 
retarded?” 

“That’s a question in economics. I’m 
in the railroad business.” 

“The point is that, though wages rise 
and rates fall, the railroads ought to keep 
a fair margin of profit by improving their 
methods.” 

“That’s what Brandeis says—that we 
can save a million dollars a day.” 

Nearly every railroad man gets excited 








when he mentions Brandeis. Mr. Willard 
did not become excited, exactly, but he 
pushed his chair away back and leaned into 
the argument. 

“A railroad,” he said, “ spends money 
for only two things—material and labor. 
That’s all we buy. To save a million dollars 
a day we have got to buy a million dollars 
less of material and labor. Now, as to ma- 
terials, what is the case? Why, nowadays 
they come and look at our ties, and if they 
find one that is not bright and clean they 
recommend that it be renewed; and if we 
do not renew it and a wreck happens, we 
will be taken up for criminal carelessness. 
A Legislature specifies a certain kind of 
headiight—not, mind you, a headlight of 
a certain degree of efficiency, but one of 
a certain kind, and we are not surprised to 
find that some of our friends in the labor 
organizations have stock in the company 
that makes the light specified. We have 
to use it. Another Legislature forces us 
to build larger cabooses. You know what 
a caboose is? It’s not for passengers; it’s 
for the freight train crew. Cabooses used 
to be just big enough for necessities. Now 
we must provide larger ones, because the 
inen want to be more comfortable. All right. 
I’m for making the men more comfortable, 
but we have to buy more material. As for 
labor, what is the case? Can we buy 
less labor? Can we liquidate the labor 
cost as we raise the wages? We 
spend millions of dollars to reduce grades 
and to increase the tractive power of our 
locomotives in order to get a bigger train 
load with the same labor, and along come 
your Legislatures with their full crew bills 
requiring us to put actually more men on a 
train to-day than were there before the air 
brake, when the crew had to set up the 
brakes by hand. As we attempt to increase 
the train load, in order to keep down the 
cost of labor though wages go up, the labor 
leaders apply to their legislators for laws 
reducing the number of cars that we may 
put in trains, and they get them. Here! 
Bring me the memoranda of new legisla- 
tion.” 

A clerk comes with many typewritten 
pages, and Willard runs through them, 
talking: 

“ You'd hardly believe all the things the 
Legislatures take it into their heads to de- 
mand for labor and for the public. Here 
in Indiana there is a law proposed to com- 
pel us to equip our fireboxes with automatic 
doors, so that the firemen, instead of having 
to swing the door open, as they have always 
done, need only step on a lever and the 
door will open.” 

He paused, but did not say that he had 
been a fireman and ought to know. 

“ Here’s another odd one,” he continued. 
“A law requiring upper berths to be left 
up when unoccupied, in order that the oc- 
cupant of the lower one may have more 
room. I always want the upper berth down, 
whether it is occupied or not, because in that 
way it keeps the draught from hitting my 
bald head. Everybody is not bald. Here 
is another one, requiring us to carry 150 
pounds of baggage for nothing, and samples 
free! Why should we be expected to carry 
samples free? In Europe no baggage at all 
is free. Talk about the railroads being 
selfish! Every piece of such legislation as 
this is but the expression of other kinds 
of selfishness. I'd like to know how you 
are going to liquidate the labor cost of pro- 
ducing transportation when you are re- 
quired continually to buy more labor and 
more materials to perform the same service. 
Since I’ve been with the Baltimore & Ohio 
I’ve spent $60,000,000. The interest on that 
at 5 per cent. is $3,000,000 a year. In the 





ee 














IT AT sine 


NRT ter ahaa 





oe ee 


a ee 





a 





ns cote 


wade plias 





May 5, 1913. 





last cycle of wage increases our pay roll 
was increased $2,500,000, and in the second 
cycle, which we are already in, we shall 
have to increase it perhaps as much again. 
That is $5,000,000, or the interest at 5 per 
cent. on $100,000,000. What is a flood to 
that? We could better afford a flood every 
year than one cycle of wage raising, unless 
we can raise our rates.” 

“But where is the end of it? Suppose, 
now, that you are allowed to raise your 
rates. You will have to raise wages more; 
then you raise rates again, and wages again, 
and so on. Where would it end?” 

“Tt would end where it begins—with 
the people. They morally compel us to 
raise wages. They must pay. They can- 
not escape paying. If they refuse us per- 
mission to raise rates they will have to 
co without service, as we cannot go on in- 
creasing our facilities. If we have to go 
on raising wages without an increase of 
rates until we are bankrupt, still the people 
must pay. They cannot avoid the bill. When 
we reach a point at which the people begin 
really to feel it, then it will stop.” 

“ But don’t you see that if the Govern- 
ment intervenes to give the railroads the 
rates they think they need to make their 
capital profitable it means virtually that 
the Government guarantees profits on cap- 
ital invested in the railroad business? ” 

“That’s right. There is no other way. 
So long as we are unable to control our own 
expenses the Government ought to guar- 
antee our pofits.” 

“You know what people will say the 
first thing?” 

“What? I want to know.” 

“ They will say it doesn’t become you to 
pull a poor face when the railroads are 
paying the highest dividends that have ever 
been paid on their shares.” 

“Well, where?” 

“ Baltimore & Ohio is paying 5 per cent. 
on its common shares.” 

“Ts that too much? Good gracious! Is 
that too much, when business everywhere 
else expects 8 or 10 per cent.? ” 

“No, but only a few years ago you 
paid nothing on the common shares, and 
did not demand higher freight rates.” 

“ That’s academic, too. Maybe the divi- 
dends are not being so well earned as they 
cught to be. We are producing the cheap- 
est commodity in the world at a diminishing 
margin of profit. That is the case. There 
has never been any complaint in this coun- 
try against rates, per se. Transportation 
is cheap. It is the cheapest thing people 
buy. Everyhody knows that. All that is 
ever complained of is the relationship of 
rates. Now, we propose a horizontal 5 per 
cent. increase in all rates so that the rela- 
tions of one to another shall not be dis- 
turbed.” 

“ Would all the freight now moving con- 
tinue to move at a 5 per cent. increase?” 

“We don’t know. I think it will.” 


CHICAGO INVESTORS APATHETIC 





The Chicago Stock Exchange Is Doing Very 
Little in Distributing Securities 


Special Correspondence of THE ANNALIST 

CHICAGO, May 3:—La Salle Street is doing 
almost nothing in securities. Successive breaks 
in new industrials and specialties, accompanied 
by gloomy talk about their affairs, followed by 
sharp declines in such old investment favorite 
stocks as Hlinois Central and Northwestern and 
persistent weakness of the entire list, including 
the most favored local issues, have increased 
caution. Low prices fail to attract any sort of 
investment worth mentioning to old or new bonds 
—except realty bonds, which are in greater demand 
than a year ago. Even the best local bank stocks 
were under pressure the past week. Bankers here, 
by the way, are not much encouraged over the pros- 
pect of currency legislation. 
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Thirteen States Now Pension Widows 


The Theory of the New Sysiem Is That It Costs Less to Pay a 
Child’s Own Mother to Take Care of It Than to Keep It in an 
Institution, and Her Care May Save the State from Future 
Expenses for Charity or Correction 


EGARDING the State as a business in- 

stitution and all its thrifty population 
the State’s best business asset, and its 
thriftless and shifty wards a source of un- 
avoidable burden of expense, the fact that 
thirteen States in the Union have adopted 
laws providing in one way or another for 
employing needy mothers (usually widows) 
to bring up their own children in normal 
home surroundings is an interesting experi- 
ment in political economics. This supposed- 
ly new thing in civic philanthropy is gener- 
ally spoken of as “ widows’ pensions” or 
“ mothers’ pensions.” There is much warm 
discussion not only over the merits of the 
system but over what it ought to be called. 

Without going into these detailed refine- 
ments, the central idea in the laws that 
have been passed, nearly all within two 
vears, is that it is not only a matter of 
humanity that appeals to the popular con- 
science but a piece of far-sighted State 
economy, that whenever a good mother is 
left destitute by widowhood or any other 
cause, with children, the State will not let 
her family be broken up, but will employ 
her at an agreed amount per month for 
each child, to bring them up naturally and 
with the same care that she would give 
them otherwise. The economic theory is 
that the natural home bringing-up of chil- 
dren gives them at maturity to the State 
healthy and normal in mind, ready to be 
producers of wealth, while experience shows 
that under the systems of the past children 
reared in institutions by hired foster- 
mothers, about equally with children 
brought up ill-nurtured and without care 
by mothers who insist on supporting them, 
but cannot do so adequately, contribute to 
the class that compels the State to spend 
millions in its poor relief, hospitals, asylums, 
and prisons. As a matter of ordinary busi- 
ness acumen, some say, the State can em- 
ploy children’s own mothers to care for 
them at less expense than it can keep them 
in institutions. 
THE RISE OF THE IDEA 

The idea is not new in the world. We 
in America are just a little behind hand in 
ii. In all Europe Mr. Robert W. Hebberd, 
Secretary of the New York State Board of 
Charities, says the plan is already in use. 
In this country there has been a steady 
growth of the practice on the part of the 
social workers connected with charitable or- 
ganizations, and to a considerable extent 
the public officers in counties, cities, and 
States have in a limited way given aid direct 
to good mothers. 

In the past year there has been a public 
agitation through the West for “ State Pen- 
sions to Mothers,” and State after State has, 
since the first of the year, been considering 
in Legislatures the adoption of definite law 
that directs the establishment of funds and 
taxation to provide for “ pensioning”’ wid- 
ows, or indigent mothers, or even both par- 
ents in exceptional cases. At the first of 
the year three States—California, Colora- 
do, and IIinois—had enacted the “ pen- 
sion” laws, and in three other States, by 
city ordinances or the regulations of State 
boards having broad enough powers, the 
payment to widows had been in vogue to 
an extent. Wisconsin, without definite en- 
actment, was conducting a system of the 
kind in a limited way. 





The Legislatures of ten more 
have, since the first of the year, adopted 


states 


laws. These are Washington, Utah, South 
Dakota, Idaho, Minnesota, Iowa, Nebraska, 
Ohio, New Jersey, and Pennsylvania. En- 
actment authorizing Kansas City to adopt 


the system carries Missouri into line. Seven 
other States are now considering laws, 
THE PROVISIONS IN THE LAWS 

In general, the State laws seem to be 
drawn with the purpose of avoiding the 
danger of inviting the growth of an army 
of widow pensioners and of political abuses. 
The intention is to avoid the exploitation of 
the children by unworthy women, and not 
to waste money in employing mothers who 
would not bring up their children properly. 
In most States a wide discretion and power 
is given to courts, generally juvenile courts, 
in determining who will be granted money 
and in what amounts. Supervision and 
even instruction of mothers is put into some 
laws. 

The “Funds to Parents Amendment ” 
of Section 7 of the Juvenile law of Illinois 
was passed May 1, 1911, approved June 5, 


1911, and took effect July 1, 1911. It 
reads as follows: 

If the parent or parents of such dependent 
or neglected child are poor and unable to prop- 
erly care for the said child, but are otherw'se 
proper guardians, and it is for the welfare of 
such child to remain at home, the court may en- 
ter an order finding such facts and fixing the 
amount of money necessary to enable the parent 
or parents to properly care for such child, and 


thereupon it shall be the duty of the county 
board through its county agent or otherwise to 
pay such parent or parents at such time as said 
order may designate the amount so specified for 
the care of such dependent or neglected child until 
the further order of the court. 

This is the “ widows’ pension ”’ law of Illi- 
nois. A correspondent of Tue A» 
in Ohio writes: “Illinois legislators are 
said to have enacted a mothers’ pension law 
before they realized what they had 
done. Ohio Assemblymen enacted a similar 
law with full knowledge of their action’s 
significance, but it may be said that hardly 
a majority of the people realized what was 
being done. A commission appointed by 
former Gov. Harmon to draft a children’s 
law code inserted a provision for the pen- 
sions to mothers. Backed by Gov. Cox’s 
support, the code was put through the As- 
sembly practically unamended. A _ full 
year will elapse before the pension system 
is put in operation. County commissioners 
of every county are compelled to levy one- 
half mill to raise the money, providing this 
extra levy does not exceed the limitations of 


ALIS? 


the one per cent. tax levy law. Juvenile 
courts will administer the law.” The Ohio 
law reads: 

Section 1683-2. For the partial support of 


women whose husbands are dead, or become per- 
manently disabled for work by reasons of phys- 
ical or mental infirmity, or whose husbands are 
prisoners or whose husbands have deserted, and 
such desertion has continued for a period of three 
years, when such women are poor, and are the 
mothers of children not entitled to receive an age 
and schooling cert ficate, and such mothers and 
children have been legal residents in any county 
of the State for two years, the juvenile court 
may make an allowance to each of such women, 
as follows: Not to exceed fifteen dollars a 
month, when she has but one child not entitled 
to an age and schooling certif cate, and if she has 
more than one child not entitled to an age 
and schooling certificate, it sha’! not exceed 
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fifteen dollars a month for the first child 
and seven dollars a month for each of the other 
children not entitled to an age and schooling cer- 
tifieate. The order making such allowance shall 
net be effective for a longer period than six 
months, but upon the expiration of such period, 
said court may from time to time, extend such 
allowance for a period of six months, or less. 
Such homes shall be visited from time to time by 
a probation officer, agent of an associated char 
ities organization, a humane society, or such other 
t as the court may direct, provided that the 
person who actually makes such visits shall be 
thoroughly trained in charitable relief work, and 
the report or reports of such visiting agent shall 


be considered by the court in making such order 
Sec. 1683-3. Such allowance shall be made 
by the juvenile court, only upon the following 
conditions: First—the chld or children for 
whose benefit the allowance is made, must be 
living with the mother of such child or childrer 
econd—the allowance shall be made only wher 
in the absence of such allowance, the mother 
would be required to werk regularly away from 
her home and children, and when by 
means of such allowanc: he will be able 
to remain at home with her children, ex- 
cept that she may te absent for work for 
such term as the court deems adv sable; third 


judgment of the juvenile 
morally, physically, 


the mother must, in the 
court, be a proper person, 
bringing up of her children; 
ce shall in the judgment of 


and mentally , for the 
fourth—such allowar 
the court be necessary to save the child or chil- 
dren from neglect and to avoid the breaking uj 
of the home of such woman; fifth—it must ap- 
pear to be for the benefit of the child to remair 
with such mother; sixth—a careful prelim nary 
examination of the home of such mother must 
first have been made by the probation officer 
an associated charities organization, humane s« 
ciety, or such other competent person or agency 
as the court may direct, and a written report of 
such examination Jiled. 

Sec. 1683-4. Whenever any child shall reach 
the age for legal employment, any allowance 
made to the mother of such child for the bene 
fit of such child shall cease. 

THE PROPOSED NEW YORK LAW 

Enactment proposed in New Yori 

passed the Assembly, but failed in the 
Senate. It does not give a pension sys- 
tem for the State, but establishes a “* De- 
partment of Home Assistance ” in the City 
of New York only. If it passes, it must 
obtain the approval of Gov. Sulzer and of 
Mayor Gaynor. By the wording of the law 
the Mayor is to appoint a board consisting 
of the Commissioner of Public Charities, ex 
officio, and eight other members to _ be 
selected from lists nominated by the follow- 
ing organizations: The United Hebrew 
Charities of the City of New York, the 
Particular Councils of New York and Brook- 
lyn of the Society of Saint Vincent de Paul, 
the New York Association for Improving the 
Condition of the Poor, The Widowed 
Mothers’ Fund Association, The Association 
of Neighborhood Workers of New York, The 
Brooklyn Association for Improving the 
Condition of the Poor, and the Brooklyn 
Bureau of Charities. The members receive 
no salaries. The bill says, in part: 

The said board of trustees of home assist- 
ance shall in its discretion be empowered to grant 
relief to any dependent widow resident in the city 
of New York, who is of good habits and charac- 
ter and is at the time of such application for re- 
lief the mother of two or more children under 
the age of sixteen years, provided her husband 
was at the time of his decease a citizen of the 
United States or had been a resident of the City 
of New York for a period of three years imme- 
diately preceding such decease. | 

It shall be the duty of the department of home 
assistance to investigate the circumstances of 
such w.dows making application for relief as ap- 
pear to come within the scope of this act, and 
of the near relatives of such applicants, and to 
require such societies as seek to act as interme- 
diaries for the distribution of relief in accordance 
with the provisions of this act, to furnish the re- 
sults of, like investigations made by them. And 
it shall further be the duty of the said board of 
trustees of home assistance to bring to the atten- 
tion of the Commissioner of Public Charities in 
writing every case of a dependent widow, eligible 
for relief in accordance with the terms of this 
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act, where relatives legally liable to maintain 
such widow or her children refuse or neglect to 
do so, in order that the said commissioner may 
take action in accordance with the provisions of 
section six hundred eighty-three of the Greater 
New York charter. ' 

FOR AND AGAINST THE IDEA 

If “pensioning’’ mothers becomes an 
established practice in this country, the 

broad economic reasons in the public policy 
will hereafter be stated, without any of the 
faults of the system’s virtues. There are 
opponents and critics of the idea. There 
are those who coldly oppose it on the general 
ground of opposition to State charity. 
There are those who put forward the hard 
doctrine that this is only another example 
the State’s interfering with the natural 
elimination of the unfit—that it is not wise, 
and not in the long run even charitable, 
for the State to cultivate and keep alive the 
inefficient elements of its population to bur- 
den the efficient. 

Some of the strongest advice to go slow 
comes, however, from people who are expert 
in charitable work. 

Secretary Hebberd, of the New York 
State Board of Charities, is in favor of the 
pension idea, though he doesn’t want to call 
it that, and it was he who wrote the New 
York bill now pending. He says: 

The idea of relief in their own homes for 
widows and other mothers left without any sup- 
port will have to be tested before it can be fin- 
ally judged. There are some stiff problems con- 
nected with it. I think it will prevail and that 
ithe advantages will outweigh everything else. 
American men could not adopt a course of letting 
such mothers go unaided, bringing up little ones, 
as they could not think of letting their own do, 
and retain self respect. 

But the thing has to be caretully done. There 
are unworthy women whose children shouldn't 
be with them at all. I don’t bel'eve in mothers’ 
pensions, that is, I don’t think even good mothers 
should be able to demand certain sums of the State 
as a matter of right, to do with as they please. 
I don’t think that their mere motherhood puts 
the State under any such obligation to them. To 
adopt laws giving all mothers so much per child 
would be to invite exploitation of the system. 

I think, as a matter of humanity and sound 
economics, the State should give mothers left 
without support a sufficient amount to enable 
them to devote their time to home and children, 
under proper supervision. Inadequate relief de- 
feats the purpose of giving the money—if it is 
inadequate the mother has to go out to work, and 
a woman can’t bring up children right who must 
leave them alone during the day and have only 
the night, when she is weary, to train them. If 
the State is going to employ the mothers, it 
should give enough to have the purpose carried 
out right. 

I advise against the use of the word “ pen- 
sion” because it may encourage dependence on 
both mothers and easy-going fathers. We have 
no right to burden the thrifty poor, for they 
would have to bear a big part of the burden of 
support, by encouraging the growth of a 
pensioned class. Relief in the home we must 
have, but it would better be still considered char- 
ity, and be given only after strict investigation 
and with very close supervision. 

A CRITICISM 

Mary E. Richmond of the Sage Founda- 
tion forces is one of those who criticises 

the pension idea. In a recent paper she 
warns against the abuse of pension systems, 
with the Federal system as an example. She 
declares that the money that has been paid 
out undeservedly in soldiers’ pensions would 
have been enough to carry out to successful 
results a nation-wide campaign against tu- 
berculosis, feeble-mindedness, and other 
evils. Speaking specifically of the mother 
pension, she says: 

In helping that widow and that wife, we must 
be careful to put no further barriers in the way 
of the social workers who are striving to give 
all women a more dignified, better organized, and 
better safeguarded industrial status. . But six of 
the mothers’ pension bills on my desk would put 
up such a barrier, though quite unintentionally, 
for they prohibit the bereficiary from work out- 
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side the home altogether or fer more than one 
day each week, but do not provide complete 
support. } 

It will be suggested that the remedy for this 
is complete support by the State, and the prohi- 
bition of all work for wages, whether in the home 
or outside. This would be better than the pres- 
ent proposals, but in some of our cities, especially 
in their foreign quarters, the mothers who have 
always been wage-earners resent enforced home- 
keeping and grow very restless under the nerv- 
ous strain of it. Glasgow tried the experiment 
in its “ special ro]l ” for the relief of widows with 
young children, and it records that “so many 
of the women are devoid of domestic and other 
interests that work for wages is a positive safe- 
guard.” 


STATISTICS OF THE CASE 


There are not statistics enough in ex- 
istence to enable one to estimate the cost of 
the general adoption of the mothers’ pen- 
sion idea. In the first place, it can be taken 
for granted that many new cases needing 
help would come into sight. Mr. Homer 
Folks recently estimated that in New York 
City charitable institutions there were 7,000 


| children of widowed mothers. 


In 1898 a Western authority on charity 
work estimated that there were 74,000 chil- 
dren in the United States being cared for 
at public expense, 9,000 persons being em- 


| ployed in their care, at an annual cost of 


of children. 





$9,500,000. The census report on the mu- 
nicipal expenditures of 46 cities in 1908 
showed that $4,767,634 was spent in that 
year, of public money, for the public care 
The number of children is not 
given. It is stated by officers of charitable 
institutions that $5,000,000 a year is spent 
in New York City, caring for unsupported 
children, by the municipality and by private 
organizations. 

Massachusetts appropriates $10 each for 
the support of children who are wards of 
the State. New York City allows private 
institutions $2 each per week for children 
kept by them. 

Judge Meritt W. Pinckney of the Chi- 
cago Juvenile Court recently said in regard 
to the working of the Illinois law: 


The act is economical. The economy of its 
present practice in Ilinois has been clearly dem- 
onstrated. Take a widowed mother and her 
group of six little ones—three girls and three boys. 
Even after you eliminate the mother and her fu- 
ture welfare from your consideration, you will 
find that the amount of money demanded by insti- 
tutions for their care and custody is nearly dou- 
ble that required to rear these children in their 
own homes. The expense of maintaining this 
family group of six in institutions is $75 per 
month. It must be conceded that these children, 
including the mother, can be supported at home 
at a much smaller monthly expenditure. 


HOW THE MOTHERS TAKE IT 
Sherman C. Kingsley of Chicago, speak- 
ing in favor of the system, but of necessary 
supervision, told of experiences with a list 
of pensioned homes in Chicago during a few 
months just after the law went into effect: 


Granting that an income sufficient to meet 
real needs is a good thing, it would seem that 
whatever gave a feeling of certainty and per- 
manence might be of advantage, and that regu- 
larity and definiteness might give a feeling of 
dignity and security. This is doubtless true if other 
factors can be safeguarded. A regular income 
seems to have made it possible for these people to 
get credit in their communities. They do not 
trade in one store, but in many places, and, like 
children, this lump sum in their hands has seemed 
inexhaustible in its purchasing possibilities. The 
families studied are running behind, with three 
or four exceptions, anywhere from $2 to $24 
a month. The fact that they can establish ac- 
counts is one seductive element. They are con- 
stantly paying bills somewhere, and have the 
sense that they are paying all. On the part of 
most of these women there have been desires 
which they were not able to gratify for their 
children or themselves. When this money came 
into their hands some of them yielded to the 
temptation of getting things that they had wanted 
for a long time, 
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A Great Railroad Monopoly Put On Trial 





Charles S. Mellen, Believing in His Own Work and Wondering 
Why the People of New England Are Dissatisfied, Appears to 


Defend What Commissioner Prouty Calls His 


** Monopolous ” 


Operations as President of the New Haven 


AY I stand up?” asked Charles S. Mel- 
len, President of the New York, New 
Haven & Hartford Railroad. ‘ I'd rather.” 
That was after Commissioner Prouty, 
representing the Inter-State Commerce 
Commission at Boston last Friday, had po- 
litely reminded Mr. Mellen that the Depart- 
ment of Justice at Washington thought of 
indicting him; wherefore, it would be amiss 
for the Commissioner to question him touch- 
ing the “ monopolous ” nature of his opera- 
tions, or to allow him to be sworn or cross- 
examined for the Government. In any 
of these ways Mr. Mellen might obtain im- 
munity. But if he pleased, he could submit 
himself to cross-examination by Mr. Bran- 
deis, who was there not for the Government 
but as a citizen of Massachusetts. 

Before this there had been a difficulty 
about seats. The hearing had been trans- 
ferred to the Circuit Court room from a 
smaller chamber, in order to accommodate 
the crowd which Mr. Mellen might be ex- 
pected to draw, and yet there were not 
enough seats for the newspaper reporters. 
Commissioner Prouty distressed himself 
about it. He is a dry son of Vermont, who 
has no reverence for great monopolies and 
believes in publicity. When a long bench 
had been carried in for the extra reporters, 
and Mr. Brandeis had arrived with his huge 





green bag, and the photographers had 
found their stations and the New Haven’s 
expensive press agent was there to over- 
look the scene, and citizens of Massachu- 
setts filled the background, the hearing was 
ready to begin. 

For three hours Mr. Mellen stood or 
walked or leaned on the Commissioner’s 
desk—explaining. He rapped the desk with 
his knuckles or tapped it specifically with 
his five fingers. Once in the dust on the 
Commissioner’s desk he started a map of 
the New Haven system, ran it out through 
the air and forgot to bring it back. His 
own counsel asked the questions. Several 
times his counsel lost the thread of 
the narrative and asked a question that 
belonged somewhere elsa, or repeated one 
that had been answered, and Mr. Mellen 
went right on. He had acted against the 
advice of counsel to appear at all. He be- 
lieved he could stem the tide of public 
opinion against the New Haven Railroad’s 
monopoly. He believed in his own work. 
Nobody who listened could doubt that. Any 
act which had furthered or strengthened 
the New Haven’s monopoly of transporta- 
tion in New England seenied to him to have 
been justified by the end. 

One by one, through prearrangement of 
questions with counsel, he took up the prin- 





cipal acts of expansion—the purchase of 
trolley lines at a high valuation, the use of 
money to get people to give up pier leases, 
the building of a piece of track at a cost of 
a quarter of a million dollars a mile where 
another company’s track might have been 
used. He complained that people who had 
things which the New Haven needed to per- 
fect its monopoly made the New Haven 
bleed through the nose to get them. He had 
got a clue to how good will might be capi- 
talized when he saw the inside of the steam- 
ship companies the New Haven bought. He 
referred with humor to a large and com- 
modious deficit which a certain property 
had earned ever since the New Haven 
bought it. His attitude was that of ex- 
plaining not so much the acts themselves as 
the fact that they were necessary to the 
New Haven’s great scheme of monopoly. 
Indeed, in a little while it was apparent 
that Mr. Mellen quite misunderstood the 
nature of the public opinion whose flood he 
had attempted to withstand. It seemed to 
him not open to question that monopoly was 
desirable. 

There came a question as to the tangi- 
bility of the New Haven’s profit and loss 
surplus. 

“TI know very little about the New 
Haven’s accounts,” said Mr. Mellen, to every 
one’s astonishment. He added that as 
there were sixteen separate operating com- 
panies and nearly two hundred and fifty 
corporation entities in one great group, all 
that he could do, and attend to his other 
duties, too, was to see a consolidated state- 
ment of income showing the earnings of all 
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the companies lumped together. Many of 
his other duties were in a sense feudal. He 
earried the contingent fund of the New 
Haven Railroad in his pocket. He contrib- 
uted $50,000 to a Republican National cam- 
paign fund, gave $6,500 to the political boss 
of Rhode Island, and spent the remainder 
of $102,000 in various ways to further the 
New Haven monopolistic purposes. 

At last Mr. Mellen and his counsel came 
to the Rutland Railroad. Counsel asked 
what advantages flowed to the New Haven 
from its ownership of that property, ex- 
pecting, perhaps, a discussion of physical 
advantages and opportunities. Mr. Mellen 
replied: 

It gives the New Haven absolute control of 
the rate situation in New England, as far West 
as Duluth, Chicago, Milwaukee and all inter- 
mediate rate-making points, and it will enable 
the New Haven to be absolutely independent 
during the season of navigation of any other 
connection in the naming of such rates as the 
New Haven and the Boston & Maine believe to 
be for the interest of their property and the 
patrons they serve. And it is the first time in 
the history of New England lines that they have 
been in contrel of a rate situation such as | have 
outlined. 

That was what he had accomplished. 
He exhibited it with due pride. His counsel 
was taken aback and sought to improve the 
record. He asked: 

You mean the control as with reference te 
business outside of New England? 

To which Mr. Mellen answered: 

It is the only time we have been able to con 
trol the rate situation on rates through Chi- 


Massachusetts and the 
the New Haven Road 


An Official Statement of the Common- 
wealth’s Point of View in the Present 
Controversy Between the Public and the 
Railroad 

(Fron the Annual Report for 1912 of the Massa- 

chusetts Railroad Commissioners.) 

The dominant control ef the transportation in- 
terests of the Commonwealth by the New York, 
New Haven & Hartford Railroad Company has 
been still further strengthened by an agreement, 
which became effective July 1, 1911, under which 
that company shares equally with the New York 
Central & Hudson River Railroad Company in 
the net results of the operation of the Boston & 
Albany Railroad. In no other part of this country 
has the policy of monopoly in transportation been 
developed to this extent. 

It is admitted, even by many who are friendly 
to the present management of the New York, New 
Haven & Hartford Railroad system, that this 
policy, whatever its possibilities for the future, 
has not thus far been wholly successful. This has 
been true, in spite of the fact that there is probably 
no part of the country where the proportion of 
high-class freight is so large, or where railroad 
transportation should be so profitable as in this 
Commonwealth. The people of this State, there- 
fore, have the right to demand railroad facilities 
commensurate with the profitable character of the 
business, and second to none in the United States. 
The New York, New Haven & Hartford Rail- 
road system, however, as the result of excessive 
expenditures in the purchase, or losses in the opera- 
tion, of street railway properties and steamship 
lines, and other transactions outside of the ordinary 
functions of a steam railroad company, has pro- 
ceeded to adopt economies in operation which have 
resulted in serious inconvenience to shippers and 
the general public. 

As the result of numerous complaints the board 
planned to hold an inquiry with relation to delays 
in shipments and lack of proper freight facilities 
on the various railroads in the Commonwealth; but 
in view of the broader scope of the investigation 
instituted by the Inter-State Commerce Commis- 
sion in relation to these matters, it was thought 
best to await the finding of that tribunal. 

AN UNSUCCESSFUL MONOPOLY 
In so far as the present conditions of railroad 

transportation in this State can be attributed to 

the operation of the policy of monopoly, the results 
have been such as to cause a growing distrust in 
the wisdom of that policy. Owing to the evils 
resulting in the past from the unrestrained compe- 








cago, Milwaukee, Duluth and other lake ports 
to and from all New England points. 


The record was not improved by that, 
and counsel tried again: 


You mean you could get your share of 
through business without being subjected to 
their dictation? 

To which Mr. Mellen answered: 

I don’t know that I care so much for the 
enormous business that .might be brought to 
us as I do for the regulation of the rates on 
which we should do the business. 

It was obvious that Mr. Mellen could 
not understand the public’s objection to a 
monopoly, per se. His feeling was that he 
had been unjustly attacked, singled out and 
made a target of. 

The disinterested person asks what has 
been gained. Milions of dollars having 
been spent to perfect a monopoly of trans- 
portation in New England, properties hav- 
ing been acquired at far more than their 
intrinsic value for that purpose, and the 
fact of a monopoly having no sooner been 
realized than its existence is attacked at 
home and abroad—what seems to have been 
gained? Surely nothing for Mr. Mellen, 
who denies having profited to the value of 
one dollar in any of those amazing transac- 
tions, and who at the end of a long railroad 
career is denied the right to be sworn and 
cross-examined like other witnesses, lest it 
give him immunity from prosecution by the 
Federal Government. Certainly nothing 
has been gained as yet for the holders of 


tition of public utilities, the policy of the State has 
been in many instances to favor monopoly, accom- 
panied by proper public regulation. The period 
when the public was in danger from excessive com- 
petition has, however, long since passed. The 
danger, if any, at the present time, is that the 
policy of monopoly may be carried too far. 

It seems imperative that some action be taken 
by the public authorities, in the direction indicated 
by the report of the Validation Commission or 
otherwise, to assert a more effective control over 
the New York, New Haven & Hartford Railroad 
system, and to secure from it the proper per- 
formance of the obligation it has voluntarily as- 
sumed of supplying the transportation require- 
ments of the Commonwealth. 

THE NEW HAVEN IS TRYING 

It is true that considerable expenditures have 
recently been made for improvements of the road- 
bed, increased trackage fac lities, and additional 
equipment, both on the New York, New Haven & 
Hartford Railroad and the Boston & Maine Rail- 
road, and that large additional expenditures for 
electrification and other improvements have been 
authorized. The management of the New York, 
New Haven & Hartford Railroad system is ap- 
parently doing everything in its power to meet the 
demand for better service, and an improvement in 
the present conditions of transportation may be 
confidently anticipated. Nevertheless, there is a 
widespread public feeling that the New York, New 
Haven & Hartford Railroad system has become 
so large, and is made up of so many heterogeneous 
elements, that it is difficult to operate it efficiently 
under a s'ngle control. 

It is the consensus of intelligent opinion at the 
present time that the New York, New Haven & 
Hartford Railroad system has already exceeded the 
proper limits of combination, and that unless it 
proceeds voluntarily to divest itself of some of the 
properties now held by it, there is little doubt that 
some other effectual means will be found for ac- 
complishing that result. Indeed, that process is 
already under way. Under the provisions of the 
recent act of Congress in relation to the Panama 
Canal, the New York, New Haven & Hartford 
Railroad Company may find it necessary to get 
rid of the steamship lines which it now owns. 
Moreover, as a result of the recent decision of the 
Supreme Court of the United States in the Union 
Pacific Railroad case, it is not unlikely that the 
proceedings instituted by the Attorney General 
of the United States in the Circu‘t Court of the 
United States for the District of Massachusetts, 
against the New York, New Haven & Hartford 
Railroad Company, the Boston & Maine Railroad 
and various street railway companies which form 
a part of the New York, New Haven & Hart- 
ford system, for an alleged violation of the Sher- 
man Anti-Trust act, may be revived. Reference 








New Haven securities, since the market 
value of the stock has been halved in these 
few years of expansion, and the stockhold- 
ers are uneasy lest they be required to sac- 
rifice their dividends to the principle of mo- 
nopoly. Surely not the public, since it is 
kicking up so great a row. 

Mr. Brandeis says this has been gained 
—a lesson in the futility of monopoly, com- 
pressed in so few years that people remem- 
ber its beginning and can understand its 
end. 

At the end of Mr. Mellen’s voluntary 
statement Commissioner Prouty repeated 
the opinion that the witness could not be 
cross-examined for the Government; but it 
was his experience that there was nothing 
better than cross-examination to develop 
facts. Therefore, he thought Mr. Mellen 
ought to be willing to submit to cross-ex- 
amination by Mr. Brandeis. He did not 
wish to influence the witness. It was mere- 
ly his idea. Mr. Mellen declined. 

One man who thought Mr. Mellen had 
made an irresistible explanation of every- 
thing, said, edging his way out: ‘“‘ New 
Haven stock ought to be up $5 on this.” 
He was not a broker; a broker would have 
known better. He was not a little State 
Street speculator; that kind of person 
would have stayed to watch the ticker in- 
stead of coming to hear the testimony. He 
was probably a lawyer. 

On Saturday New Haven stock declined 
to a new low record price. 
has already been made to the proceedings recently 
instituted by the Department of Justice. 

The facts which may be disclosed by these in- 
quiries are likely to prove helpful in determining 
what legislation, State or National, may be re- 
quired in order to deal effectively with the present 
situation. It seems desirable, in the interest of 
the New York, New Haven & Hartford Railroad 
Company, no less than in the interest of the public, 
that such remedies as may reasonably suggest 
themselves after intelligent and dispassionate con- 
sideration of the whole problem, shall be imme- 
diately applied through the voluntary action of the 
company, or enforced by appropriate legislation. 

The present attitude of the public toward the 


THE PUBLICS ATTITUDE 


New York, New Haven & Hartford Railroad sys- 
tem interferes seriously with the efficient opera- 
tion of the railroad, and is prejudicial to the com- 
pany and to the public alike. The community of 
interest between the company and the public is so 
large that each is bound by the dictates of self 
interest to deal justly by the other. Unreason- 
able demands on the part of the public, who are 
free from responsibility of ownership, for larger 
and larger expenditures by the railroad companies, 
as well as for a constant reduction of rates, may 
easily reduce the present margin of profit in rail- 
road operation to a point which will induce private 
capital to seek other fields of investment, and thus 
make it impossible for the ra‘lroad companies to 
finance the necessary improvements and extensions 
of their railroad lines, equipment, and station facili- 
ties. On the other hand, indifference on the part 
of the railroad companies to the legitimate trans- 
portation needs of the communities which they 
serve may imperil the continuance of the present 
relationship under which the companies are per- 
mitted, by the sufferance of the public, to exercise 
functions of a public character. 

What is most needed is some settlement of the 
present situation that will lead to a constructive 
programme of railroad development through the 
co-operation of the New York, New Haven & 
Hartford Railroad Company with the public author- 
ities. This settlement, however, must be made in 
a@ manner to meet the reasonable requirements of 
the public, and in conformity with the general 
policies of the Commonwealih. We are hopeful that 
the New York, New Haven & Hartford Rail- 
road Company, in so far as it may be held responsi- 
ble for present conditions, will be ready to make 
such concessions as may be reasonable and proper, 
in order to establish a more friendly relationship 
with the people of the Commonwealth. Any failure 
on the part of the company to adopt this course will 
force the public to give serious consideration, at 
whatever cost, to the adoption of a policy for the 
control of the railroad transportation more radical 
than any heretofore adopted in this Commonwealth, 
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How to Sterilize Inter- 
locking Directorates 


One of the Most Active of the Lawyer-Fi- 
nanciers of the Old Trust-Making Days 
Now Discusses Measures 


(From an Article by MAX PAM, in The Harvard 
Law Review.) 

In recent years the practice has prevailed by 
which financial institutions have become the fiscal 
agents or issuing houses for corporation securities 
made to meet the financial requirements, and in 
the process it usually happens that some repre- 
sentative of such financial institution is a member 
of the Board of Directors of the corporation for 
which it is acting as the fiscal or issuing agency. 
Knowing how important to the success of any 
enterprise is the element of financial aid, we can 
well appreciate, with the fiscal agent at the table 
of directors, that in the discussion of the financial 
policy and the financial requirements of the issuing 
corporation, the influence of such agency is not 
only persuasive but dominating. It is, of course, 
absolute when the fiscal agency is exclusive. 

Such a condition is insupportable. It is viola- 
tive of freedom and independence of business and 
trade, and is contrary to both law and equity. The 
corporation does not deal at arm’s length with the 
banking o- financial institution thus dominating 
its directory. There are not two sides to the trans- 
action, and it is clearly one in which the director 
represents both buyer and seller—a condition so 
subversive of correct business practice that injury 
must result to either one or the other, regardless 
of intention. 

We find in this practice banking institutions, 
through membership on the Board of Directors, 
controlling the fiscal policy, and indeed, we may 
say, the business policy of railroads, manufactur- 
ing companies, and commercial enterprises. The 
result is that these financial institutions very 
largely control that branch of business which deals 
with the issue and negotiation of securities, and 
not only dominate the issuance and character of 
the securities, but are able to become the pur- 
chasers thereof. 

Coincidently, it has been the practice and expe- 
rience that these same forces, which through di- 
rectorships in various corporate enterprises domi- 
nate the fiscal and business policy thereof, through 
the same form of relationship influence or control 
the sources of wealth necessary for these enter- 
prises, i. ¢., the State banks, trust companies, Na- 
tional banks, and insurance companies. 

This is contrary to public policy, is opposed to 
business fairness, and opens the door to cupidity 
and fraud. The important life insurance com- 
panies doing business in this country annually 
rece've from their policy holders perhaps more than 
two thousand million dollars. A very large part 
of these funds must be, and are, invested by the in- 
surance companies. Trust companies and savings 
banks receive hundreds of millions of dollars of 
funds which need to be invested, and the State 
banks and the National banks likewise are the cus- 
todians of the people’s fortunes, which must be 
made to earn through the investment market. It 
follows that insurance companies or financial in- 
stitutions having funds to put out for investment, 
through their representatives who at the same 
timé are directors of the selling company, find op- 
portunity for investment immediately at hand. 


DIRECTORS’ DISABILITY 


The fiduciary relationship is so thoroughly re- 
garded as one of trust, that a corporation whose 
board of directors acts through a quorum 
of its members will not be permitted to sustain, 
against protest or objection, any contract or trans- 
action authorized by such quorum, if any direc- 
tor interested in the subject matter of the contract 
or transaction forms a necessary part of the quo- 
rum. The courts, in that respect, hold an inter- 
ested d'rector to be a stranger to the corporation, 
and his presence in the meeting as that of a mere 
bystander, and hence decline to enforce or sustain 
the action of such a quorum. 

It has been contended, and with some success, 
that transactions and contracts of corporations in 
which a director is interested individually or 
through other corporate connections are not in- 
hibited, unless the particular transaction is author- 
ized by the board through the vote of the inter- 
ested director; that such interest is immaterial, if 
it appears that the interested director is only one 
of a number, and that his confreres authorized 
the transaction. 

This should not be the rule. We cannot close 
our eyes to conditons as they are. We do know, 
in modern practice, that one individual director 
frequently, if not in a majority of cases, is the 


dominant force in the conduct of corporate affairs. 
We do know that banking firms and banking insti- 
tutions, whose representatives are on the boards 
of directors of different corporations, have a sphere 
of influence in the deliberations and decisions of 
such boards of directors that is not measured by 
the number of yotes, but by the power exerted 
through relations and affiliations of common inter- 
est. In law it should be immaterial how many di- 
rectors vote in favor of a contract or a transac- 
tion in wh‘ch a director, directly or indirectly, has 
an interest; it should be set aside, and relief 
granted to the corporation and its stockholders, 
even though the interested directors refrain from 
voting. 

Directors .should not be permitted to relieve 
themselves of responsibility by merely remain- 
ing silent. It is the duty of the director to dis- 
close to his fellow directors his interest in the 
transaction in hand as well as all the benefits and 
advantages accruing to therefrom. If he can- 
not or will not do this, he should resign from the 
board, relieve the directors of the influence of his 
presence and membership and enable the board to 
deal with him at arm’s length. 

SOME PROPOSED NEW LAWS 

The first remedy to prevent unjust discrimina- 
tion and avoid undue advantage is to enact laws, 
National and State, forbidding any person who 
is a bank director to be either an off.cer or direc- 
tor in another bank or in any insurance company 
or in any railroad or industrial company with which 
his bank has interests which may conflict or bus‘- 
ness relations of a fiduciary character, and this 
should apply to those who are members of bank- 
ing firms or financial institutions. 

There should be legislat‘on which will prohibit 
any railroad company, insurance company, bank, 
trust company, or industrial company, establishing 
or permitting an exclusive or sole fiscal agency or 
relationship which will either prevent or lessen 
freedom of compet'tion in any and all corporate 
transactions. 

There should be legislation requiring the presi- 
dent of every corporation to make report annually 
te the stockholders of every contract made by the 
corporation in which any director has any inter- 
est, directly or indirectly, or with any corporation 
of which any of its directors is a member and has 
any interest. 

These reports should be referred to the Attor- 
ney General of the United States or of the State, 
as the case may be, whose duty it shall be promptly 
to make examination thereof, and if there are 
therein disclosed contracts and transactions in which 
directors are interested or in which some other 
corporation or partnership or association, repre- 
sented on the corporation’s board of directors, is 
interested, take prompt action to vitiate all such 
contracts and transactions and recover any dam- 
ages sustained. 


USE THE SHERMAN ACT 

Another remedy for dealing with this very se- 
rious subject is to invoke the benefit of the Sher- 
man Anti-Trust law. There exist through the in- 
strumentality of common or dual directorships in 
various corporations, such as State banks, National 
banks, trust companies, insurance companies, and 
railroad companies, and their bankers and fiscal 
agents, combinations or understandings by which 
the fiscal and bus'ness policy of such corporations 
relating to the issue and negotiation of securities 
are controlled. This is evidenced by the estab- 
lishment of exclusive fiscal agencies and by a well- 
recognized and persistent course of conduct under 
which securities are issued and marketed w:thout 
competition. The vast fortunes available for in- 
vestment should be accessible to the demands of 
business requirements throughout the land, and not 
confined largely to those bankers and financial 
institutions constituted the fiscal agencies and issu- 
ing houses under the dominating influence of in- 
terlocking interests and directorships. The thou- 
sands of millions of funds contributed by the in- 
habitants of this country to insurance companies, 
savings banks, and trust companies are largely 
turned over to those same banks and banking insti- 
tutions and fiscal agencies for investment in secur- 
ities the issue of which they themselves control 
by reason of their relation to the issuing corpora- 
tions, without competition. The issuing company 
should be afforded a competitive market for its 
securities by public offer or otherwise. 

It may be said that the Sherman act cannot 
be availed of for the reason that the negotiation 
of securities is not inter-State commerce. This is 
true, but if the securities issued and the funds sup- 
plied are for the express purpose of, and use in, 
the operation of railroads and corporations en- 
gaged in inter-State commerce, in connection with 
the manufacture and sale and delivery of com- 
modities through the channels of inter-State com- 








merce—then the Sherman act might be invoked. 





BURDENS ON THE BOND MARKET 











































































































The World Appears All at Once to Want 
to Borrow in Hundreds of Millions 
Special Correspondence of THE ANNALIS1 


AMSTERDAM, April 22.—The issue of 15,000,- 
000 francs of 4% per cent. bonds of the Akkerman 





Railroad Company, guaranteed principal and in- 
terest by the Russian Government, to construct a 
line of 149 miles, connecting the ywn of Akker- 
man in Bessarabia with the t ‘ > Russian 
Southwestern Railroad Company, we hear, will be 
followed within a few weeks by ther loan of 
about 22,500,000 francs of another Russian rail- 
reid company, also guaranteed by the Russian Gov- 
ernment, the issue of which vy ike place in 
France, Belgium, and Holland. Ho the call 
made by Russia on the Europe tment mar- 
ket is, comparatively speaking, bu ild’s game, 
compared with the amounts that A i~Hungary 
has drawn and is drawing on tl gn money 
markets. 

It is hardly four months ago 125,000,000 
kroner Austrian Treasury not placed in 


America and through Americar and their 


European correspondents were eplaced in 
Europe. Simultaneously 125,000,000 kroner of 


Hungarian Treasury notes wer id Europe, 


chiefly in Germany, Switzerland, Belgium, and 
Holland. 

While the process of bringing t through 
the various channels of Haute Fina nternation- 
al bankers, local issuing houses, investment brokers, 
&c., into the boxes of the investors and invest- 
ing corporations has hardly bee »ympleted, an- 
other issue is imminent, and this week we wit- 


nessed the floating of a new Hungarian loan of 
150,000,000 kroner at 90.60 per cent., 
per cent. interest, a rate of interest that in the 
history of Hungarian Government loans of the last 
half century had been unknown. But this issue is 
only a bit of the amount that has to be marketed. 
It will be followed by an issue of 150,000,000 kroner 
already syndi- 


bearing 4% 


new 4% per cent. Treasury note 
cated, and which only attend the opportune moment 
to be floated. Austria has also sold to an inter- 
national syndicate an amount of 122,000,000 marks 
4% per cent. bonds, repayable in sixty-five years, 
proceeds of which will be used for the State rail- 
ways. 

The issue will take place in the « 
week in Austria, Germany, and Holland at 93 per 


cent. of its parity in the various countries 


purse of this 


The aggregate amount of tl various issues 
would even in normal times bear 
the European money markets, and it goes witheut 
saying that it will be more inten felt in this 
period of money tension all over the world. 

Other European States follow the example of 
the above-named countries. Switzerland has pub- 
lished this week an issue of 35,000,000 franes, 4 per 
cent. bonds at 974% percent. Swed has privately 
sold £1,500,000 4144 per cent. notes 1844 per cent., 
maturing within two years. France is contemplat- 
ing a loan to consolidate its big floating debt. 


influence upon 





Germany has its much discussed r duty. The 
Balkan States in their preser t state of war are not 
in a position to obtain a single p of money in 
the chief money centres, but ) n for 





granted that as soon as the settle t has been 
reached fresh demands will spring ») from those 


sources. It has already been runiored that in that 


case a loan of 30,000,000 frances, gua sd by six 
European States, will be 2 ted lontenesro 
Up to the present Holland h .de a favora- 
ble exception in this respect However, various | 
important social laws recent p i, and which 
probably shortly will become also 
bring our country into ne yf unless 4 
contemplated tariff revisi e for the 
money, an expansion of ou ill be- 
come necessary 
Apart from the liarg rious 
European States, there is a t 1 n these 
markets from other parts t i. In the 
course of this week he ha £7.500.000 
5 per cent. 10-year Treas Paulo, 
and in London the Argenti: ia lot of 
5 per cent. notes. Both 
An amount of 200,000,000 fr t. 10- 
year Japanese Treasury no ively 
offered on the Paris ma: \ » has 


retired from the Six-Power Sy ) 
nese loan, the loan, when e 
have to be placed exclusis 
stant strain on the markets 
more and more to affect all 





It is beyond doubt that the stead im of issues 
at increasing attractive terms must have a de- 
pressing influence upon the p yf isting 


Government values, issued in 





at considerably higher levels. 
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URING last week in financial Europe 

there was the familiar alternation of 
extreme apprehension with impulsive hope, 
followed by general speculative discourage- 
ment, political rumors governing sentiment 
throughout. On Thursday, when the week- 
ly change took place, the Exchanges were 
all closed. London and Berlin bought 
American issues in Wall Street, having no 
other outlet for speculation, but Paris 
lacked the facilities and bewailed its loss. 
On Friday all European markets rallied 
sharply. The most excited speculation in 
Europe is taking place on the Berlin Boerse, 
where heavy losses and heavy gains are re- 
ported. In Berlin, also, money appears to 
be tighter than elsewhere. Rates are un- 
usually high for this time of year. 


LONDON DULL AND BEARISH 


Prospect of Tedious Political Negotiations 

Is a Restraint Upon Business 

By Cable to THE ANNALIST 
LONDON, May 3.—With Montenegro appar- 
ently willing to consider a compromise of the Scu- 
tari question there is less apprehension of discord 
among the powers, but expectation of long and dif- 
ficult negotiations has a tendency to keep the stock 
market dull. International securities are weak, 
with sporadic bear sales, especially of Canadian 
Pacific and Rio Tintos. 
usual tightness due to the 


The money market shows 
an easier tone, the 


monthly settlement being past. Discounts are 4@ 


4% per cent., and call loans at 344@3%. Under 
the influence of political anxiety the bill market is 
listless. 

The flotation of the Brazilian loan is expected 
on Monday, but it is uncertain when the Chinese 


Joan will be announced. Local opposition will first 
have to be overcome. 

Fifty thousand Welsh steam-coal miners have 
struck on the closed mine question. 

An issue of £700,000 of 5 per cent. debenture 
stock of the Consolidated Gas, Electric Light & 
Power Company of Baltimore was brought out here 
to-day and was well received, notwithstanding the 
general business depression. 
A report. that the Technical Committee of the 
House of Commons favors the Marconi system has 
had the effect 

The market g« 
day, though the apprehension felt over the Aus- 


of making this stock very strong. 


nerally is firmer than on Wednes- 


trian-Russian situation has prevented any marked 
advance. At the close of the week the buils are 
discouraged, and business is in a paralyzed condi- 
tion. This is true of Americans as well as local 


securities. 
A MISFORTUNE AT PARIS 


Lacking a Common New York Listing the 
French Could Not Buy Americans for a 
Rally, as London and Berlin Did 

By Cable to THE ANNALIST 
PARIS, May 3.—The Paris Bourse fretfully 
marked time during Monday and Tuesday when 
the markets of other centres were so weak; the 
rates for money on both the Parquet and Coulisse 
showed the watchfulness of capitalists. On 

Wednesday 

from the attitude of Austria, the military meas- 

nres on the frontier, and Montenegro’s refusal to 


cumulative apprehensions, arising 


evacuate Scutari, impelled brokers to exert pres- 
sure upon their clients to reduce commitments, and 
there was conspicuous liquidation. The difficulty 
of finding purchasers and the reaching of stop- 
Tess orders increased the general confusion. 
During Thursday, when the exchanges of Eu- 
repe were closed, tie political situation so greatly 
improved that Lendon and Berlin bought heavily 
in the American market, but Paris, lacking the ad- 
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vantage of a common New York listing, was com- 
pelled to wait until Friday, thus losing an oppor- 
tunity and sustaining heavy and irreparable 
losses. Friday’s rally was very sharp, touching 
French rentes, Turkish and Russian Governments, 
and French bank shares. Rio Tintos also advanced 
briskly. 

However, the week has closed with a return of 
inactivity and a disposition on everybody's part to 
await the result of the meeting of the Ambassa- 
dors at London on Monday. The French sympathy 
which supported Montenegro has been dampened 
by the reports of the businesslike deal by virtue 
of which Scutari was oceupied, and Russian sen- 
timent has been similarly affected by the same 
facts, but Paris still hopes that Austria will con- 
sent to fair territorial compensation, and thus 
spare Europe further anxiety. 

The money market is tight. Daily loans are at 
5 per cent. The private rate is 4 per cent. In- 
vestment business is very much restricted. Cap- 
italists are shunning new engagements. 

The China loan, as cabled to you, is at a stand- 
still, notwithstanding the Ministerial signature, 
because the five-power bankers fear the Chinese 
Parliament will reject the Ministerial engagements 
as unconstitutional. 

The announcement that the United States has 
refused protection of the Monroe Doctrine to the 
defaulting Guatemalan Government is joyfully re- 
ceived by the French bondholders. 


VIOLENT SPECULATION AT BERLIN 


Tuesday and Wednesday Very Hard Days, 
Followed by a Rush to Repurchase Stock 
on Friday 

By Cable toe THE ANNALIST 
BERLIN, May 3. 
a week of extreme agitation. Hope and fear have 


The Berlin-Boerse has had 


vacillated with each change in the political situa- 
tion. The delay of the powers in dealing with Mon- 
tenegro and Austria’s strong inclination to act in- 
dependently threw the market into a paroxysm of 
apprehension, and when it was rumored that Rus- 
sia had threatened to mass troops on the Austrian 
frontier fears of wider results made the situation 
so acute on the Boerse that Tuesday and Wednes- 
day were the two worst days of the year so far. 
The selling was both by professional speculators 
Unfavorable from the 
Belgian and American iron markets were another 


and outsiders. reports 
factor on the bear side, and provoked speculative 
attacks upon the iron shares. Rising money rates 
called atteation also to the fact that we are not out 
of the woods in that direction. 

Yesterday, after the holiday, a eomplete re- 
versal of sentiment took place. Denial of the alarm- 
ing Russian rumors, the adjournment of the Lon- 
don conference With the eonsent of Austria, and 
the evidence that the powers were still united in 
their determination to add Scutari te Albania, 
seemed to be taken as a clearing at once of all the 
political horizon, and the buying was then as im- 
pulsive as the selling aad been. The outsiders and 
the professional speculators competed for the op- 
portunity (to repurchase stocks at the reduced 
prices touched Wednesday, and in one day many 
heavy losses were retrieved. 

To-day, however, the pendulum went the other 
way. Political fear was revived by the report that 
Austria and Italy were resolved to occupy Albania. 
Further decline in German steel prices increased 


‘the pressure to sell iron shares, and considerable 


losses resulted. 

That the general business position is strong 
may be judged from the high record of bank clear- 
ing in the month of April.. The money market, 
however, has tightened unexpectedly, and this is 
ascribed to the political situation, with its recur- 
ring alarms, which make lenders very cautious and 
reserved. There is little demand for bills, Dis- 
count rate advanced % during the week, which is 
without precedent at this time of year. Call money 
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rates continue uncommonly high. Recent loans 
have greatly reduced the resourees of the money 
market. The return of the Reichsbank was very un- 
favorable, and will cause a postponement for an 
indefinite time of any consideration of a lower dis- 
count rate. 


OUR BONDS WEAK IN HOLLAND 


Mr. Hill’s Warning to Railroads Made In- 
vestors Timid—Some Sales at Great 
Sacrifice 
Special Correspondence of THE ANNALIST 
AMSTERDAM, April 25.—Under present con- 

ditions American investment securities suffer. In 

contrast with the ordinary course of things, the 
condition of the American bond market has, this 
week, been more discussed than that of the stock 
market. For some time the attention of our in- 
vestors had been drawn to this subject by the eon- 
stantly sagging prices of high-grade American 
bonds, and it was recognized among bankers that 
the marketability of American issues was dimin- 


| ishing from week to week. The note of warning is- 


sued by James J. Hill to the railroad companies 
advising them to operate cautiously, and to go 
ahead, but slowly, with their financial plans, has 
again brought to the front the question what the 
probable consequences will be of the present un- 
favorable condition of the American bond market. 

American bonds have always been very popular 
here, on account of the ready market existing for 
the greater part of these bonds here and abroad. 
Now the complaint has been made here that 
this strong factor in favor of American investment 
securities begins to lose strength, and it some- 


times happens that bonds whose intrinsic value is 


| not affected appear to be only salable at large 


sacrifices. 

We had a striking example of this here a few 
days ago. 

A small lot of Philippine Railway first mort- 
gage 4s, which may be used up to 90 per cent. 
of their value as collateral for United States Gov- 
ernment deposits, were offered on the market. No 
fair bid being obtainable here, an effort was made 
to get a reasonable price on the London market, 
but in vain; thereupon a bid price was asked for 
by cable in New York, and “no bid” was the 
hopeless reply. 

Meanwhile a buyer appeared in the market 
here, who was willing to take up the bonds at 75 
per cent., being 20 points below the issue price 
some years ago, to which the seller, seeing no 
likelihood of obtaining a better price elsewhere, 
agreed. 

Such occurrences are apt to make investors 
afraid of American values. The fact that the 
issue of such high grade bonds as 4% per cent. 
general mortgage bonds, Chicago, Milwaukee, & 
St. Paul, offered below par, has not proved a 
success, speaks volumes. 

Wabash Pittsburgh Terminal first mortgage 
bonds have declined sharply, owing to fears that 
holders are suffering badly under the plan of re- 
organization. In case the first mortgage bonds 
are treated in such a way, it need not be argued 
that the second mortgage bondholders will be still 
greater sufferers under the plan, and unfortunate- 
ly more than half of the outstanding amount of 
the latter bonds have been placed in our country. 


THE BANK RATE’S WARNING 





Special Correspondence of THE ANNALIST 

AMSTERDAM, April 25.—The situation in the 
international money market has certainly been im- 
proved; the reduction of the English Bank rate 
is a sign in this direction, but it has concerned our 
people that this rate has only been reduced to 
4% per cent., while the private discount rate had 
already fallen to 3% per cent. It is considered 
here as a sign that responsible men are of, the 
opinion that the general situation still points to 
caution. 


May 5, 1913. 
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PLANNING BALKAN FINANCES 


First Come Questions of Indemnity and As- 
sumption of Local Debts, Then New 
Bond Issues 

Special Correspondence of THE ANNALIST 

PARIS, April 25.—At Constantinople the Ot- 
toman Debt Committee has already formulated the 
total of Turkey’s indebtedness that should go 
with the conquered territories: some 29,000,000 
Turkish pounds, which represent not only the 
equitable portion according to mileage, revenues, 
and population, but also include a certain compen- 
sation for the advantage accruing to the allies, 
(or to some of them,) from the possession of an 
outlet on the sea. The allies’ figures are far away 
from these, 12,000,000, or, at most, 18,000,000 
Turkish pounds. Here again the justification of 
the amount is not to be found in mathematical 
data only, the fact that, economically speaking, 
Turkey never derived any profit from its European 
Provinces playing a part in the calculation. 

Once a figure between such extremes shall 
have been agreed upon, (calculations based on the 
former revenues of Anatolia without considering 
military and police expenditure, indicate a settle- 
ment at the level of 22,000,000 Turkish pounds,) 
the present creditors’ approval, through the agency 
of the International Committee of the Ottoman 
Debt, will be required, for the many changes in 
the guarantees securing the bonds. 


INDEMNITY OR RANSOM 

As to the war indemnity, the Turks insist in 
their plea that it could only be demanded if the 
conquered territories were reinstated: in other 
words, they argue that since 1870 war indemnity 
is paid only as ransom. But the allies’ reply dem- 
onstrates that the case in point is an entirely un- 
precedented one: the Christian Provinces now lost 
by Turkey, were, since the Treaty of Berlin, under 
a kind of European supervision. To such super- 
vision was due, of later years, Europe’s acquies- 
cence in a 3 per cent. increase in Ottoman Custom 
Duties, a surtax which should have been utilized 
to improve the economic conditions of European 
Turkey. The Ottoman Government applied the 
revenue to totally different purposes; it has, there- 
fore, profited unduly by the additional 3 per cent. 
and it will now continue to profit by it entirely, 
the provinces for which such sums were destined 
being no longer under Ottoman rule. Necessity 
of bringing about the betterments which Turkey 
should have introduced and has not, will now fall 
to the allies. Therefore the Ottoman Government 
owes them compensation. And in order to be on 
the safe side of the haggling, Bulgaria & Co. 
claim for such heading a modest sum of 40,000,000 
Turkish pounds, which may be reduced in the 
course of the bargaining to, say, half the amount. 

An estimate of the allies’ war expenses cannot 
be framed as yet. Judging, however, from official 
figures supplied by Bulgaria, this State’s direct 
war disbursements had reached by January 1913, 
a sum of 150,000,000 francs—to which must be 
added 25,000,000 francs decrease in tax returns, 
a considerable amount of Treasury bills, and “ requi- 
sition notes” given in payment for army sup- 
plies, and the very heavy obligations contracted 
for pensions to veterans and their families. Since 
January the proportion has certainly not de- 
creased, and we may well say that the mere heal- 
ing of wounds will require, in Bulgaria, 500,000,000 
francs, or $100,000,000, as soon as the war is over. 
But immediately after, some new expenses will 
have to be met: a total re-armament of both ar- 
tillery and infantry, roads, schools, and the innu- 
merable inpedimenta of civilization in the new prov- 
inces, all that absorbing another 500,000,000 francs. 

Servia’s warfare is supposed to have cost less, 
say 400,000,000 francs, but the reorganizing of 
its conquests will be as expensive as the Bulgar- 
ians’. As for Greece, 300,000,000 francs for warfare, 
and as much for the new Provinces, supposing that 
Salonika be definitely assessed to it. Nobody can 
tell what havoc Scutari will yet work to Monte- 
negro’s tiny exchequer, and what gaps it will 
still cut into the valiant little line. 

As far as can be determined, the allies’ needs 
will involve some 2,500,000,000 francs, or $500,- 
000,000 of your money, which would have to be 
borrowed, as usual, mostly in Paris and in London. 


THE TURKISH PROBLEMS 

In the Mussulman camp matters do not seem 
to be much worse. Here military pensions are 
rare, and the curtailment of the European pos- 
sessions is, if anything, beneficial to the Empire, 
which could never make these provinces pay. At 
present, Constantinople is flooded by Turkish civil 
servants, disloged from their peaceful idleness in 
‘Anatolia, and their maintenance has to be pro- 
vided for. But this, together with the migration 
toward Asia Minor of many Mussulman inhabi- 








tants of Macedonia, is merely a temporary phe- 
nomenon, those outcasts falling, gradually, into 
new occupations, which, in the case of Ottoman 
functionaries, could not but prove a better em- 
ployment of their energies. 

Judging by the emergency loans contracted, 
Turkey, which will scarcely be encouraged to 
arm again, ought to find a sum of 500,000,000 
francs, or $100,000,000 sufficient for all immediate 
requirements, an equal amount somewhat later 
serving to assist in developing Asia Minor. In 
this most fertile country a good agricultural popu- 
lation could work marvels in a few years, and with 
small outlay. The Ottoman Empire will continue 
there its task of “ buffer” to the rival aspirations 
of big powers, but its chances of lasting success 
will be greatly increased by the new homogeneous- 
ness of its population, where the Mohammedan ele- 
ment is an overwhelming majority. The dread- 
ful war, now on the wane, will have served then a 
great purpose, benefiting to all parties concerned, 
the onlookers included; opening new countries te 
civilization, and confining the Mohammedan rule 
to Asia, where it may, in less immediate clash with 
our modern methods devote itself to peaceful 
husbandry, and accept the inevitable fact that 
the days of fighting religions are forever gone. 

Paris will be asked to provide one-half at 
least of the expenditure involved, that being the 
usual share taken by France in Oriental indebted- 
ness. There will be no great hurry in issuing the 
Balkanic loans; first of all the Financial Confer- 
ence promises to be a lengthy one, then the French 
Government will have to be accommodated before 
all others, and, moreover, previous claims, such as 
Japan’s, Russia’s, and China’s, will command a 
privileged rank. When the Balkanic turn arrives, 
it will find all 4 and 4% per cent. money gone, and 
the 5 per cent. money scarce; however, the borrow- 
ing will take place in all probability, at this last 
rate, some advantage being given to lenders in the 
price of issue. 





INVESTMENT VS. BUSINESS 


Sellers of Securities in London Take Cheer 
That Trade Is So Slow and Idle Funds 
May Be Plenty 

Special Correspondence of THE ANNALIST 

LONDON, April 25.—With the turn of the quar- 
ter and the end of the Government’s financial year, 
tankers have had a spasm of generosity, bill brok- 
ers a fit of optimism, traders an attack of hurry 
for money, and the discount rate has been forced 
down from 4% per cent. to 5% per cent., with a 
concomitant fall in the bank rate from 5 per cent. 
to 4% per cent. It is the apparent wish of bor- 
rowers to force the bank down immediately to 4 
per cent., but their success is doubtful. There is 
evidence that the fall in the discount rate has been 
too hurried. The Continental exchanges have 
shown a menacing weakness. During the last ten 
days the Paris cheque has fallen from 25.24% to 
25.21. For an even more extreme weakness in th» 
Brussels Exchange a general strike there is in part 
responsible. Belgium bankers have been calling in 
loans and withdrawing credit balances from abroad 
to strengthen their position in an evil day, and 
Belgian holders have been selling securities here 
to a moderate extent. 

Now the bank is in no position to allow the ex- 
changes to fall to such a point as to cause the with- 
drawal of gold hence as a means of remittance to 
the Continent. The conspicuous fact about the 5 
per cent. bank rate, and the abnormal period for 
which it lasted, from Oct. 17 to April 17, is that 
from the point of view of the bank’s holding of 
coin and buillion, it was a failure. On the 17th 
inst. that holding was 37.9 millions sterling. At 
the corresponding period a year ago, after a 4 per 
cent. bank rate from Sept. 22 to Feb 9, and there- 
after a 31-2 per cent. rate, its holding was only 
£105,000 less. 

In the first quarter of this year the bank gained 
3.6 million sterling in coin and bullion in circula- 
tion in the country and from abroad; in the first 
quarter of 1912 it gained thus 5.0 million sterling, 
actually-1.4 millions sterling more. Clearly Thread- 
needle Street is in position to take liberties with 
the country’s gold reserve. If in competition for 
business the bill brokers continue to let the dis- 
count rate fall away, the exchanges will fall away 
with them, and there are Berlin and Vienna wait- 
ing on the pounce to grab gold. The bank cannot 
afford to let them do so just now; so it seems as 
if we.were within measurable distance of the 
state of affairs in which the bank takes charge of 
the situation by borrowing the bill brokers’ surplus 
funds, running the market short of money, and so 
putting a stop to the fall in discounts and ex- 
changes. New loans are rushing out day by day. 
All the 4 per cent. loans are failures; all the 5 
per cent. loans are successes, and the 4 1-2 per cent. 





loans are half and half. Here is a vular record 


of the chief new issues of the la 
Price of 
Loan Amount Type | Sub rod 
*Sao Paulo State bond 
£4,000, 000 5p iT 1.2 , b 


Regina City regd. stocl 
bre ds Dp. ec 101 5 ds ip 


Maison Neuve City bond 
200,000 5D wy 
Argentine Govt. bonds 
1,000,000 Dp " aK versub 
Grana Trunk Pac. deb, sto 
2,000,000 4p »d yy 
West. Australia Govt. stock 
2,000,000 4p ’ 
Bahia State loan 
1,000,000 ap mt Pending 
Edmonton City loan 
100, 0K) yp. e 1 a i iding 
Cent. African Ry. gtd 
DOU OOO tp la ing 
*\Also 2,000,000 on Con t 
7Guarantee of Nyassaland [ro t 
Besides those issued and pending, there is Brazil 
coming for £7,090,000, probably 5 per cent. about 
97, and the Chinese loan is believed to be again on 
the point of appearance. It is now expected to 
take the form of £25,000,000, of 5 per cent., about 
91 to 92. Austria is already in the market for 


£6,000,000, but on the Continent only. Turkey, the 
Allies and France stand waiting The Union of 
South Africa announces that it needs £9,000,000 
more. 


GERMAN MONEY STILL TIGHT 


Hoarding Continues and the Banks Are 
Suffering 

Spectral Correspondence of THE ANNALIST 

BERLIN, April 25.—The outlook for an early 
reduction of the official discount rate is not gen- 
erally regarded as bright. The demand for money 
in industrial centres continues heavy, and is even 
reported to have grown greater this month. The 
stock markets are calling for more money with 
which to finance the more active speculation now 
going on. This will also make itself felt at the 


monthly settlement, for which preparations have 
already begun. While the settlement is not ex- 
pected to occasion any difficulty whatever, there 
will be a larger volume of time engagements to 
carry over than hitherto. Engagements of set- 
tlement money are being made at considerably high- 
er figures than have been usual at Anril settle- 
ments. 

Of course the situation here may be improved 
more rapidly if the Bank of England makes a 
further reduction, as now seems probable in view 
of the further relaxation in the London open mar- 
ket. On the other hand, bankers are concerned 
about the failure of the Paris market to return to 
easy conditions, and the present dearness of money 
in New York is also disappointing. The latter has 
kept New York exchange firm. Another factor 
calling for attention is the steady absorption of 
the market's resources by new loans, which is 
making itself sensibly felt 

Furthermore, it is evident that large amounts 
of money are still hoarded. One form of this is 
the transfer of money to foreign banks. An in- 
teresting estimate of the amount recently sent to 
the larger Swiss banks by Germans has just been 
made by a representative Swiss newspaper. It 
gives a total of $30,000,000 for the larger banks up 
to the middle of March, a time when the Govern- 
ment’s military and tax bills had not yet been pub- 
lished, but were only casting their shadows be- 


fore. It is very probable that the outgo has been 
intensified within the past five weeks. 
The remoter prospects of the money market 


are still under discussion in connection with the 
probable borrowing operations by the belligerent 
countries. While it is assumed that they will all 
try to raise relatively large amounts, it is not 
expected that they will appeal to the markets with 
their main transaction till after the financial de- 
tails of the general readjustment in the Balkans 
shall have been arranged at the Paris Conferences. 
How long this will take is wholly uncertain, but 
the general expectation here is that it will take 
some months. Thus the money markets will be 
spared pressure from that quarter for a pretty 
long time. 
ENGLAND’S BUDGET 

Special Correspondence of THE ANNALIST 

LONDON, April 24—On budget night the 
Chancellor of the Exchequer confronted the year 
with an estimated expenditure of 7.5 millions 
sterling in excess of last year’s revenue. Would 
he be able to make good the deficit without fresh 
taxation? He believes that he will. With 2 mag- 
nificent optimism, he declares that the war has 
caused only a temporary setback to trade; that 
order books are full, and will be fuller still when 
peace comes; that after three years of boom, trade 








will go on booming more than ever; and so he 
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In this chart the continuous black line 
represents net earnings by quarters for 
eleven vears to date, the exact figures for 
which are as follows: 


Year Ist. quar. 2d quar i'd quar. 4th quar. 
1915 $34,426 ; ‘ 
£912 17,826 $25,102 $30,063 $35,185 
1911 23,519 28,108 29,522 23,105 
1910 37,616 10.170 37,365 25,901 
1909 22,921 29,340 38,246 10,982 
1908 18,229 20,265 27,106 26,246 
1907 39,122 15,503 43,804 12, 534 
ei sdues 36,634 10,125 38,114 11,750 
1906...... 23,025 30.305 31,240 39,216 
ee 13,445 19,490 18,778 21,446 
1905. 25,068 36,642 32,442 15,037 
1902...... 26,715 37,662 36,945 31,985 
000 omitted. 


Is Wi all Street Right 
About Business? 


Chicago Thinks That New York Is Provin- 
cial in Its Estimate of American Condi- 
tions, Being, Financially, Nearer to 
Europe Than to the Crop States 
Special Correspondence of THE ANNALIST 

CHICAGO, May 3.—La Salle Street finds it 
difficult to analyze Wall Street’s sentiment. There 
seems to be no limit to the pessimism among East- 
ern brokers, who talk as though the world was 
“broke” under a weight of weapons and automo- 
biles, whereas the foremost financiers and cap- 
tains of industry talk hopefully, at least about the 
fundamentals, however perplexing they may find 
some economic problems. The West has great 
faith in a big crop as an immediate relief for any 
financial deranzement and is disappointed to find 
that the biggest crop could not carry the country 
on the crest of prosperity’s wave for an entire 
year, as it might have done if the world had been 
in peace. Now the war clouds appear less threat- 
ening and this country’s crop outlook is perfect, 
but business halts because money costs too much. 
It is admitted on all sides that the pace was too 
swift. There has been too much luxury, not 
enough economy. Capita! is scarce and scared, ex- 
cept for short term employment of the most stable 
character and at a high rate of return. 

There is no question about a period of readjust- 
ment and retrenchment having begun, current 
tank ‘clearings now showing decreases, but there 
is wide difference of opinion as to its extent and 
duration. As affairs are now and as the signs are 
interpreted here, there need be no crisis during 
the process of adjusting prices to modified values, 
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The shaded portions represent the divi- 
dends paid on the common stock, the fig- 


ures for which are as follows: 


Cg EE Ar ere $20,332,690 
RDN assole Sik aie ail bietekceek ace aw eae 12,707 2 
es & caw eked anaes oecee on 

BPG 66d aebheteseccdwaneads 

Pein va ha eicceanely Siaelaitea es 10,166,050 
AE Peres Peer .. 10,166,050 
Bn aad eucans «myo caked es 10,166,050 
i MOET TeTCCrrrrTrr reer 
er er mee ry eS 
Eee TOE Pee 25,415,125 
PPS ekiend isan ae sap eueels as 25,415,125 


EES sk Puechethicwanaaiaas 25,415,125 


ef reconciling new politico-social conceptions with 
business necessities. There is a growing suspicion 
that the most difficult task will be that of making 
the efficiency unit of individual performance fit 
snugly into the wage unit of organized labor. 

Current business is of large volume, about the 
same as that of the first week of last May, and 
fairly steady, although still losing its snap. A 
month of 6 per cent. money enforced curtailment. 
The banks did not discover new soft spots in busi- 
ness, but their reserves were too low, about 2114 
per cent. in the nine downtown National banks of 
Chicago on April 4, and another great harvest con- 
fronted them. 

Money has declined one-half of 1 per cent. the 
last fortnight and good names can be placed easily 
at most of the banks here around 514 per cent. or 
less when maturities are next Autumn. The coun- 
try has taken considerable commercial paper at 5 
per cent. Bank deposits are increasing, but most 
interior sections continue to rediscount instead of 
paying off indebtedness. Collections as a rule are 
slow. The effect of tariff revision is apparent all 
along the line, biggest consumers of stcel deferring 
orders, cattle growers liquidating vigorously, mer- 
chants making concessions to buyers. 

As general business recedes the net earnings of 
the railroads, apart from any special causes, will 
continue for some time to make a relatively poorer 
showing than the gross earnings becanse it is im- 
possible to reduce operating expenses in any broad 
way on short notice. Two factors favoring the net 
earnings at present are the good balance of traffic, 
eastbound and westbound, and the large propor- 
tion of what the car loading sheets term “Miscel- 
laneous freight” or “other freight,” which aver- 
ages a remunerative ton mile rate. Western man- 
agers are keenly watching the Eastern move for 
rate advances without confident hope. 





States Steel Earnings and Dividends 





| In 1911 for the first time the line of net 
earnings falls into the area of dividends. In 
the second half of 1912 earnings rose out 
of that area, but have not since been so 
high above the dividend area as in 1902, 
1903, 1909 or 1910. The spread between 
earnings and dividends was largest in 1907, 
both because the earnings were very large 
and the dividends very low. The down- 
ward slant of earnings in the first quarter 
| of this year corresponds to the course of 
| earnings in every other first quarter, save 
| those of 1905 and 1906. 





Philadelphia’s Credit. 


Sells City Fours Direct to Small Investors 
Across the Counter at Par 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, May 3.—Partial success at 
least has attended the offering of $3,500,000 in 
City of Philadelphia 4 per cent. bonds at par direct 
to investors. In three days about half of the issue 
was sold across the counter, and it is believed that, 
if Mayor. Blankenburg places a little more upon 
those banks which carry deposits of city funds, 
these institutiens will take the balance of the 
bonds. So far, the Sinking Fund Commission has 
taken $250,000, and as the commission has a cash 
balance of $2,045,873, it is expected to increase its 
subscription. At the present time the commission 
has $15,889,700 invested in city bonds, out of total 
assets of $17,935,573. A few financial institutions 
and capitalists took blocks of $100,000, $50,000 and 
$25,000, but the greater number of subscriptions 
were in smaller amounts emanating from the class 
of people who put their money in savings banks. 

The success, which so far has attended the sale 
of the bonds, is not only remarkable in the face 
of the issue of municipal securities elsewhere at 
4% and 5 per cent., but also because offerings of 
bonds are now being made in earlier 4 per cent. 
series at fractions under par. But the fact is that 
many smaller investors are not impressed by the 
difference of 4% of a point in price, which looms 





large in the banking mind 
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Barometrics 


EPORTS for the past week indicate that such improvement in 

barometrical conditions as was shown in the preceding week 
continued. Bank clearings were somewhat larger than in the pre- 
vious week, though less than in the corresponding one of 1912. Ex- 
ports from New York indicate that foreign trade is steadily rising. 
Weekly gross earnings of thirty-one railroads showed a pronounced 
increase. The volume of business on the Stock Exchange was 
greater, both in stock and bond trading. As to the credit position, 
although call money ruled at about the same level and commercial 
discounts were a trifle easier, the completed figures of the Con- 
troller’s last call on National banks show a decline in the ratio of 
cash to loans, both from the previous call and the one of April 18, 
1912. The Annalist Index Number fell sharply, principally due to 
the slump in price of dairy products. The average net yield of 
savings bank bonds advanced again, which is to say that bond prices 
fell a little lower. 








THE ANNALIST INDEX NUMBER 


Weekly Averages. Years’ Averages. 
oe eee 139.3 Ws cites acees 142.9 
April 26.........140.5 PORE. 5. vcs0us ban 
April 19.........142.1 BOAO. 06:0 5:0064.08e 
April 12.........140.8 Co re 
pS eee 141.0 Es 6: aisie-'e sve 113.4 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 








INDEX NUMBER 
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PRODUCTIVE AC TIVITY 


GAUGES ( Or 





Copper and Iron Produced 

March, 1913. March,1912. Year 1912. 
Tous of pig iron........ 2,763,563 2,405,318 29,383,490 
Pounds of copper.......136,251,849 125,694,601 1,581,920,244 1,431,958,538 


Year 1911. 





American Copper Consumed 











March. — - ‘reeed Year. 

1913. 1912. 1912 1911. 
At home, Ibs........... 65,210,030 67,487,466 819, 665, 948 709,611,615 
Exported, lbs........... 77,699,306 58,779,566 746,393,452 754,902,231 
TE, TE. kccuacans 154,284,777 122,766,172 1,566,062,400 1,467,513,838 


Cotten Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week —Sept. 1 to Latest Date— 


Week. in 1912. This Year. Last Year. 
Cotton, “into sight,” bales.. 98,155 115,693 12,912,469 15,170,070 
American mill takings..... 67,437 84,577 4,669,071 4,795,473 
World’s takings* ......... 257,406 301,418 11,110,608 12,294,660 


*Of cotton grown in America. 

The final ginning report of the Census Bureau on the cotton crop of 1912 
was issued on March 20. Total ginnings are put at the equivalent of 14,295,500 
bales of 500 pounds each, compared with 16,250,276 in 1911, 12,005,688 in 1910, 
and 13,587,306 in 1908. The final aggregate of the crop will be published on 
June 1. 


Rate of Productive Activity 





——End of March. —End of February.— 

1913. 1912. 1913. 1912. 

Pig iron capacity, tons....... 89,915 73,641 93,086 73,641 
U. S. Steel’s orders, tons..... 7,468,956 5,304,841 7,656,714 5,545,200 


Building Permits 
March, 129 Cities. 
913. 1912. 


$73,540,588 














February, 145 Cities. 
1913. 1912 
$61,141,275 


$72,098,580 $51,494,295 





Immigration Movement 











March ——Nine Months—— 

1913. 1912. 1912-13. 1911-12, 

FOE 0 cicnvcccccnccpecencnlsl sl 110,948 888,899 649,262 
Qutbound .................. 30,867 43,141 445,863 471,907 
Balance ......eecee++++90,374 +67,807 + 443,036 +177,355 





23,316,711 | 


FINANCE 

Past week. Week before. Year to date perio di ‘1912 
Sales of stock, shares... 2,210,753 1,529,271 31,886,337 51,121,863 
Aver. price of 50 stocks ! High 70.93 High 73.16 High 79.10 Hi gh 83.76 
| Low 69.45 Low 70.79 Low 69.45 Low 75.24 
Sales of bonds.......... $11,625,000 $10,662,000 $203,340,000 $305,053,500 

Average net yield of ten 
savings bank bonds.. 4.325% 4.315% ;* 215 5% *4.10% 
New security issues..... $25, pss 000 $15,952,175 $810,214, $846,809,955 
Refunding ..........0.. 3,100,000 8,000,000 101,539,000 104,440,550 


MEASURES OF BUSINESS ACTIVITY 


_“Average yield for 1912. tMenn yield this year to date. 


Bank Clearings 















































Percentage figures show gains or losses in comparison w ith ¢ a year before. 
he past week. P.C. The week before. P.C. T} r to da 6. 
| ee $3,448,913,268 — 7.9 $3, 152,775 5,395 — 2.8 $60,79 5,675,280 + 0.9 
EOE 3,745,380,218 + 8.8 3,263, 582,189 +16.6  60,216,624,901 7.7 
ere 3,443,410,001 — 7.4 2,799, 622.518 —11.2 55,901,832,524 2.2 
errr 3,717,384,589 + 9.2 3,148,522,956 + 3.8  57,144,681,786 + 3.6 
eee 3,403,729,850 +-34.0 3,031,163,746 +-13.1 55,150,494,880 + 29.6 
BI sén ea 2,534,059,565 — 9.1 2,676,473,045—13.0  42,545,463,970 —23.5 
ee 2,786,974,640 — 5.3 3,077,849.558 —17.0  55,581.585,869 4.2 
Number of Idle Cars 
Apr. 15, Apr. 1, Mar. 15, Novy. 7,7 Apr. 12 Apr. 14 ipr. 15, 
1913. 1913. 1913. 1912 1912 1911 1910 
All freight cars.57,498 57,988 37,775 *51,259 79,389 187,006 96,319 
*Net shortage of cars. {Date of busiest use of cars in the year 
Gross Rail Earnings 
*Third Week +Second Week t 
in April. in April Mar 1a 
This year ..... aoaeunnd $8,781,327 $8,340,416 $39,390,118 9,567,096 
Same last year...... 8,204,532 8,162,039 37,510,996 28,205,815 
Gain or loss........ + $576,795 + $178,377 +- $1,879,122 $1,361,281 
+7.0% ps 2.14% 5.01 1.82% 
*31 roads. +29 roads. {30 roads. §24 roads. 
Eleven roads that have reported for the ore week total $3,806,215, against 
$3,553,005 a year ago, a gain of $2 253,210, or 7.12% 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1. —Same Week— 
Week. Week. High. Low 1912 1911. 
Call loans in New York..2 @3 2 @3 7 2 2%4@3 2 @2 
Commercial discounts: 
New York ..........5 @5% 5 @5% 6 4 4 @4% 3% @3% 
Chicago rere e yee ee 6% 6% 4(@7 7 5% 5 D5} 6 ) ; @5% 
Philadelphia .........5%@6 51% @6 6% 4% 4 @4% 3%@4% 
PE cc coscescesseee Qe 5% @6 6% 4% 1 @41% 3%@4 
Kansas City ......... 8 8 s° 3 “ ie 
Minneapolis ......... 6 6 6 6 6 6 
New Orleans ........ 7 @8 6 @8 8 6 6 @8 
New York Soskion Position 
Loans Deposits Casl Reserv 
NUE NNR iis oro hace $1,936,398,000 $1,780,907,000 $416,677,000 é 
The week before........... 1,924,381,000 1,771,788,000 416,556,000 
Same week, 1912........... 2,005,354,000 1,855,033,000 435,860,000 
TRAE: FORE RIMOs ccccccccces 1,999,530,000 1,855,320,000 489,496,000 23.93 
on week ended Feb. 8. Feb. 8. Jan. 2 jan. 25. 
Tet SES BI. . 6 scnesinsc 1,858,698,000 1,697,891,000 392,750,000 23.13% 
on week ended Jan, 4. Jan. 4. Jan.4. Jan. 4, 
Reserves of All National Banks 
Loans and discounts, cash, and the ratio of the loans to * all the 
National banks of the country at the time of the Controller's call has been (in 
round millions) : 
Apr. 4, Feb. 4 Apr. 18, Mar. 7, Ma Apr Ma 5 Apr. 6 
1913 1912 1912 1911 1910. 206, 
Loans & discounts. .$6,178 $6,125 $5,882 $5,558 $5,432 $4,963 $4,528 $4,535 $4,141 
ee es een 888 933 931 808 834 878 851 656 620 
P.c. of cash to loans. 144 15.2 15.8 145 15.4 17.7 19.0 4 14.9 
A Week’s Commercial Failures 
eek Week Week Ended 
Ended May 1 Ended Apr. 24 May 2, ’12 
To- Over To- Over [To- Over 
tal $5,000. tal $5,000 tal $5,000. 
RMN a0) erie orb aie. Akard tanec 13: 59 35 53 116 40 
OS SE rer eee 82 24 61 16 98 2] 
WOE i nrcvestendacevevc OD 20 68 24 69 20 
rrr ee rete wrens 25 9 3 14 32 11 
United States ..cc.coce. 293 112 307 107 31 92 
CII nhs sence pcnmesas 3 14 46 6 26 8 
Failures by Months 
1915. ———- 19] 2, -___—___ 
April. March. April March. 
Number ...... wus h e488 1,314 1,190 1,279 1,392 
eee reer re $18 (445,355 $25,718,250 $16,874,727 $21,763,870 
OUR FOREIGN TRADE 
March. — — Nine Months. ———— 
13. 1912. 1912-13. 1911-12. 
Exports ........... $187,354,559 $205,411,462 $1,907,986,221 $1,711,408,267 
errr re 155,461,400 157,577,038 1,401,861,685 1,203,965,092 
Balance ....... $31,893,159 $47,834,424 $506,124,5: 36 $5 07,4 3,17 75 
Imports and Exports at New York 
Exports —Imports———— 
1913. 1912. 1913 1912 
Date DONE 66cick ceesesss $21,032,606 $15,443,024 $18,194,211 $15,011,355 
fo eg ePreeeererere. 328,259,065 283,812,915 341,183,141 337,149,504 
~ WEEK’S PRIC ES OF BASIC COMMODITIES 
Range since Mear Mean price of 
Current Jan. 1st Price ther years 
Price. High. Low. s’ce Jan. 1. 1912 19it 
Cement: Portland, dom.; per 400-Ib. bbl. 1.58 1.58 1.58 1.58 1.315 1.461 
Copper: Lake, per pound............... 1575 A775 15 1637 1597 1328 
Cotton: Spot, middling upland, per Ib. .11.85 1340 1170 1255 114 130 
Hemlock: base price per 1,000 feet... ..23.50 23.50 23.00 23.25 21.65 20.68 
Hides: Packer No. 1 Native, per pound. .1650 19 1650 1775 17 147 
Petroleum: Crude, per bbl............. 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts., per ton. .17.90 18.15 17.90 18.025 15.94 5.71 
Rubber: Up-river, fine, per pound...... 81 1.08 78 93 1.13 1.31 
Silk: Raw, Italian, classical, per pound. 4.10 4.10 3.90 4.00 3. S4 3.88 
Steel billets, at Pittsburgh, per ton..... 28.50 28.50 27.50 28.00 22.38 21.45 
Wool: Ohio X, per pound.............. .29 30 .29 295 29 pat 
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Money and Finance 


ONEY rates advanced slightly early last week because the first 
of May disbursements tied up a considerable aggregate of 
funds, then dropped again after payment day. Rates show a ten- 
dency to ease very slightly. The reserves of banks are becoming 
stronger, without demand from ordinary trade sources for loans 
A lull in business is looked for that 





being in considerable prospect. 
would keep demand down till crop moving requirements begin to be 
felt in August. 


Clearing House Institutions 


Actual Condition Saturday Morning 
Banks. Trust Cos. All Members. 
$1,546,201,000 $592,: $1,938,551,000 
342,401 00: 436,014,000 1,778,415,000 
351,764,000 65,194,000 416,958,000 
14.95% 23.44% 


*208.100 15,955,650 





Loans 


Deposits 
Cash 
Reserve 26.206; 


Surplus 16,163,750 





Cireulation 46,589,000 46,589,000 
* Deficit 
Changes from Previous Week 
Loan: $7,811,006 $7,565,000 — $246,000 
Deposits 7,460,000 493 000 — 7,953,000 
Cash .. ae + 4,422,000 7 5,551,000 - 1,129.00 
Reserve 0.47% - 1.25% { 0.045% 
Surplus 6,287,000 5,477,050 809,950 
Circulation 194.000 P } 194,000 


Daily Condition During Week 


Loans a ‘ ..$1,345,025,000 $591,373,000 


Average 
$1,936,598,000 


Deposits 1,341,383,000 439,524,000 1,780,907 ,000 
Cash 349,194,000 67,483,000 416,677,000 
Reserve 26.03°, 15.35°% 23.39% 


15,402,650 
46,595,000 


Surplus . 14,848,250 1,554,400 


Circulation .... ‘ , 46,595,000 

Changes from Previeus Week 

$11,495,000 
11,261,000 


+ $12,017,000 
9,119,000 


$522,000 


2,142,000 


Loa! s . . . + 


Deposit s 


Cash 1,122,000 1,243,000 + 121,000 
Reserve 0.04'; O11 - 0.12% 
SE chwe dade adh ace saute DRE 5OO 446,150 a 32.650 


Circulation 169,000 1¢9,000 


Loans, Deposits, and Cash Compared 
Taking the Ciearing House banks alone, because the trust companies have 


no Clearing House record back of 1911, the items, loans, deposits, and cash, 


compare with corresponding weeks of other years thus: 











Loans. Deposiis Cash. 
W18.. . .. .$1,845,025,000 $1,541,383,000 $549,194,000 
Ds Gdinwessatoyns ciewaee 1,381 ,850,00¢ 1,410,558,000 367,887,000 
1911.. 1,351,953,500 1,405,872,100 390,277,100 
1910.. 1,194,199,500 1,173,278,700 304,092,200 
1909... 1,337,557,500 1,386,958,800 $57,946,900 
1908... : .-. 1,190,455,200 1,257,759,200 576,792,700 
1907 1,146,520, 300 1,120,599,900 286,974,600 
1906, 1,042,110,900 1,027,273,500 262,717,960 


BANK CLEARINGS 


For the week ended Saturday noon. Reported by Telegraph to THE ANNALIST 




















. Year's 
Eighteenth Weel * Kighteen Weeks Change 
Lincs viz IVs Wis P. S 
Centra reserve cities 
New York $2010. 806,217 $2,217, 746,425 $55,140, 407 012 £54,080, 064 401 + O5 
Chicane Wee ws DAG SOD 740 260, 552.5 7.1 
st Louis a2), 20h TZN TY, 127,155 1.405, 055. 0089 104 40 004 + §.3 
Total 3 e.r.cities. $2,415,808, 708 $2,058,552, 246 $42,221,844, 741 $41,605,957 02 + 2.5 
Nieserve cities: 

Baltimore $42,957 775 $000, 402 005 S.1 
Boston 174 Se 121 8.301, 165.685 7.1 
Cincinnati 2058 10 476.700, lon 484408 018 == 25 
Cleveland 22,101,798 44,080,979 270 ; 417.4 
Denver 9,824,62 187,148,883 5D 
Detroit 42), 20) 1) AT 20.1 
Kansas City, Me HOT OST 0 &.6 
Los Angeles STO.617 004 19.9 
Louisville 269,017 071 + O9 
Minneapolis 346,950) 74 14.4 
New Orleans is ie 1) ears 3S4554, loo wl 
Onaha ee Wi TIA HS a 278,708,814 11.0 
Philadelphia ISDSTS717 180,046, 08 2.00405 2,798, 424,898 + 7.0 
Pittsburgh ; es OGL OTS 1,058 990,747 920,116,901 $95.1 
St. Paul %.3 10.S4 086) 178,614, 192,142,521 — 7.0 
San Franciseo eh SAT OS 22,107 420 STS, 407 025 S5S,009 580 + 24 
Seattle ° 12,062,178 V1, 7M Tal 212,661,736 190, 702,845 + 9.7 

Total WT reserve 
cities $702,005.46 $766,402,740 — $15,585,505,051 $12,875, 905,005 + 4.0 
Grand total $5,177 867,060 $5,425,014, 986 WT SAT S92 $54,481, 8G2,487 + 2.1 


RECAPITULATION 


The eighteenth week of this year compares with the eighteenth week of last year 
as follows Decrease P. C. 
Three central reserve cities $242,748.538 or 9.1 
Seventeen reserve cities 4,599,279 or 0.6 


Votal twenty cities, representing %2 per cent. of all reported 
ney 247,147,817 or 7.2 
with the corresponding eighteen 
Increase. ye <. 
$615,S87,349 or 1.5 
500,508,050 or 4.0 


clearings . ° esses 
The elapsed eighteen weeks of this year compare 
as follows 


weeks of last year 


Three central reserve cities. 


reserve cities 


Seventeen 
Total 
clearings ce eeceeeeeccecscce PPOTTSETICT OT IeTICi iit ty rt 


twenty cities, representing Yo per cent of all reported 


1,125,485,40 or 3.1 























MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Bank of N. A., N. B. A..... 
Bank of Manh. Co 


Merchants’ Nat. Bank...... 
Mech. & Metals N. Bank..... 
Jank of America... cee 
National City Bank......... 
Chemical National Bank 
Merch. Exch. Nat. Bank 
Nat. B. & Drovers’ Bank. 
Greenwich Bank 


Bank cove 


Am. Exch. Nat 


Nat. Bank of Commerce 
Pacific Bank esseeee 
Chat. & Phe. Nat. Bank +e 


People’s Bank karerl 
Hanover National Bank 
Citizens’ Cent. Nat, Bank... 
National Nassau Bank 
Market & Fulion Nat. Bank 
Metropolitan Bank 
Corn Exchange Bank 
Imp. & Traders’ Nat 
Park Bank 


Kank 


National 


Kast River Nat. Bank 
Fourth National Bank. 
Second National Bank 
First National Bani 


Irving National Bank 
Lowery Bank... aavees 
N. Y¥. Co. Nat. Bank 


German-American Bank 


Chase National ‘inh 
Fifth Avena Bank 
German Exchange Bank 
Germania Banh 

Lincoln National Bank 
tiarfield National Bank 


Fifth National Banh 


Bank of the Metropolis 


West Side Bank 
Seaboard National Bank 
Liberty National Bank 

N. Y. Produce Exch. Bank 
State Bank 


Bank oe erate 
lron Nat. Bank 
IExeh, Nat. Bank. 
Nassau Nat. Bank, E’klyn 


Security 
Coul & 
Union 


Ail banks, average 


total, Sat \ MM 


TRUST 


Actual 


Trust Co 


Trust Co 


Brooklyn 
Bankers 


U. S. Mort. & Trust Co 
Astor Trust Co 
Tithe Guar. & Trust Co 


Guaranty Trust Co 
Fidelity Trust Co 

Law. Title In. & Trust Co 
Colum. Knicker. Trust Co. 
People’s Trust Co 
New York Trust Co 
Franklin Trust (7% 
Lincoln Trust Co 
Metropolitan Trust Co 
Broadway Trust (Co 


Total average $1 


Actual total, Sat. A. M.$1 





FCS 2 


Capita! Loans Legal 
and Net and Net 
Profits. Discounts. Deposits 
$6,306,400 $21,211,000 $18,605,000 
7,010,100 30,050,000 33,200,000 
< 1,914,000 19,829,000 
51,018,000 





56,006, 700 
10,465,200 
1,150,400 














178,054 000 
30,061,000 
6,396,000 
2,158,000 
9,195,000 
41,802,000 
128,128,000 
4,605,000 
5,000 

294 000 
74,204 000 





27 958,000 
168,725,000 
27,598,000 
3,000 











Ou 
3,000 
000 





SOS, 104 
SOS 
S O11, 5K 60,347,009 
OT OM 21,606,000 
IS,SUS, 7 89,172,000 
315,40 1,785,000 
10, SOG, 74 31,181,000 
O44 cme 13,149,000 
110,887,000 99,559,000 
’ 35,179,000 54,825 000 
1, WHT, 3,404,000 3,557,000 
© 1S Oi 8,555,000 8,486,000 
1,465,200 4,240,000 4,134,000 
14,910, 10m) 91,803,000 105,821,000 
2,525, 100 13,080,000 15,464,000 
1,015, S04 3,665,000 3,711,000 
1,256,400 5,404,000 
2,717,704 15.0001 000 
2,270,400 S.O82,000 
THA SM 3,850,000 
251MM) 12,002 004) 
1,124,004) 4,214,000 
SM 25,530,000 
S51 aK 25.745 0000) O00 
1S) TOLKK USOT 000 7) 
1560, 5004 18,656,000 000 
1, 442.S% 12,119,008) 72,000 
14d 0 6,411,000 37,000 
1,207 OU 000 











$1,545,025 000 


300) §$1,.546,.201,000 $1.542.401,000 








$1,541,585,000 


COMPANIES—Average Figures 


Cupital Loans 
and Net and 
Profit Discounts 


oOo $24 229 00) 
122,495,000) 
25,691,000 
18.584,.000 
34606 0000) 
169,740,000) 

7.029.000) 









ae La | 
16400 00) 
34.240, 800 


17,406,000 
47 080,000 


14 Sith aM 





tt) TOTS 000 
SO) STS 0000 


45 5 S00 


45,505, 800 





Legais Re- 


and serve 
Specie. P.C. 
26.6 





8,510,000 25.6 
5,125,000 25.8 





: 26.6 
6287 000) 
44,165,000 
7,486,000 
1,621,000 

601 000 





2,658,000 
10,211,000 
23,976,000 
1,178,000 
A7T2,000 
664,000 2 
21,653,000 
5,516,000 





a 








) 
2.939, 000 23 
P SA6,000 v0.4 
SOG8 000 v1 
16,147,000) 
5,000 26.2 
22 626,000 25.4 
409,000 26.3 
8,793,000 28.2 
, 


309,000 25.4 











> 
24,997,000 26.1 
8,751,000 25.1 

£98,000 25.2 

2 049,000 24.1 

1.132.000 27.4 

29, 950,000) ZS.3 
4.111.000 26.6 
943,000 25.4 

643,000 
695,000 2S.1 
612,000 27.9 
011,000 24.5 
222,000 24.9 


t 


~_ 





atm t ee CD me tS 


"4 
x 26.8 
012,000 24.7 
2.994.000 26.1 
5.985,000 25.1 


3 S65,000 26.3 


1.678.000 25.9 
2,442,000 25.5 
1,541,000 26.4 
$349,194.000 26.0 
6.2 





Legal Legals Recognized 
Net and Reserve 
Specie Deposits. 





22,9000, 0000) 





244 000 


OS 006 O00 14,775,000 11. S91,.000 
29,901,000 4,490,000 4,048,000 
13.656, 000 2.051 000 1,601 000 
22.04 00) 2209 000 2,575,000 


115,780,004) 18,439,000 19,356,000 





5, 195 000 796,000 2S.) 
12,012,000 1,837,000 1.47000 
5,981,000 4,504,000 
2,521,000 1,995,000 
4.505 0000 3.208000 
3,115,000 RNS 
1,415,000 1,073,008 
1.991 000 1,999,000 
TONGS 00K 1,596,000 1.284, 000 


$502.250,000 $426,014 000 


MONEY AND EXCHANGE 


$67,483,000 


£65,194 000 


$58,662 000 


5 85 000 


Money rates at New York during the week were as follows: On call, 2@ 
2%; 60 days, 3%@414 per cent.; 90 days, 344@4%4 


3 per cent., ruling rate at 
per cent.; six months, 4! 


4@4% per cent. 


Sterling exchange ranged from 


$4.8665@$4.8675 for demand, $4.83@$4.8325 for 60 days, and $4.87@$4.8740 for 


cables. 

Bost 
BOW BBionccccsixvens par 
BOER Brivnvccsacve -. par 
BEG CDi cscccnese par 
BT Ric ceadaseeesiainn par 
BO Meenccssassccees Oe 


BE Dia cae nicdeecnis par 


yn. Chicago. 
15¢ premium 
30¢ premium 
20¢ premium 
20¢ premium 
15¢ premium 
5e premium 


Exchange on New York at domestic centres ruled thus: 


St. Louis. 
35¢ premium 
40c premium 
30¢ premium 
30c¢ premium 
30¢ premium 
30c premium 


EUROPEAN BANKS LAST WEEK 


Bullion 
Reserve 
Notes reserved 


Reserve to liabilities............ 


DUR. Ra céwetsicacne 
Public deposits 
Other deposits 
Government securities 


Other securities 


Silver 
Circulation 
General deposits 
Bills discounted 

Treasury deposits ....... 
Advances 


ee 


BANK OF ENGLAND 


1913. 
Te £37,767,218 
27,229,000 
25,766,000 
49 \% % 
28,987,000 
15,730,000 
39,573,000 
12,879,000 
32,985,000 


1912. 

£39,670,715 
29,061,115 
27,657,980 
48% % 
29,059,600 
18,047,956 
41,339,634 
14,155,013 
338,977,455 


BANK OF FRANCE 


1915. 
Francs. 
3,242,858,000 
«sumer 597,510,000 
... .5,748,689,000 
waleats 562,921,000 
ee 1,864,353,000 
..... 251,504,000 
715,747,000 


1912. 
Francs. 
3,229,385,000 

810,475,000 
5,329,735,400 
671,360,372 
1,853,557,917 
186,251,853 
658,271,396 


Sar. Francisco. 


30¢ premium 
35¢ premium 
30c premium 
30¢ premium 
30ce premium 
20¢ premium 


1911. 

£3€,805,055 
26,914,450 
25,865,935 
47 44 % 
28,340,605 
14,147,412 
42,069,860 
14,971,344 
32,067,572 


1911. 
Francs. 
3,230,050,000 

843,850,000 
5,350,269,520 
659,572,591 
1,332,878,198 
103,624,294 
616,972,184 
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THE NEW YORK 


The Stock Market 


XPERT observers of the course of the stock market last week 

saw n- convincing influence at work upon it excepting the mar- 
ket opinion and their trading on it of the speculative element on 
tne market. It was said that the downward slump of prices to new 
low levels was due to the preponderance of bearish selling over the 
covering of other shorts and the absence of any investment buying 
to compensate for the small difference. The market opinion seemed 
to continue dubious of the general business situation, and the Steel 
Corporation’s report did not offer any cheer over the nearby future. 


May 5, 1913. 











STOCK MARK ET : AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of these two groups of stocks combined: 




















1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, April 26....... 84.62 83.82 84.22 84.02 — 52 
Monday, April 28........ 84.08 83.39 83.78 83.85 — 17 
Tuesday, April 29........ 83.97 83.03 83.50 83.16 — .69 
Wednesday, April 30......83.37 82.62 82.99 82.72 — 44 
Thursday, May 1.........83.83 82.33 83.08 83.67 + .95 
Friday, May 2..... coves 408 83.49 83.75 83.62 — .05 
Saturday, May 3........ 83.51 83.36 83.43 83.44 — .18 
INDUSTRIALS 

Saturday, April 26........58.24 57.77, 58.00 57.92 — .45 
Monday, April 28........ 57.78 57.29 57.53 57.56 — .36 
Tuesday, April 29........ 57.49 56.71 57.10 56.84 — .72 
Wednesday, April 30..... 57.01 56.44 56.72 56.68 — .16 
Thursday, May 1........ 57.55 56.57 57.06 57.41 + .73 
Friday, May 2.......... 57.84 57.29 57.56 57.39 — .02 
Saturday, May 3........ 57.30 57.09 57.19 57.20 — .19 

COMBINED AVERAGE 
Saturday, April 26........71.43 70.79 71.11 70.97 — .48 
Monday, April 28........ 70.93 70.34 70.63 70.70 — .27 
Tuesday, April 29........ 70.73 69.87 70.30 70.00 — .70 
Wednesday, May 30....... 70.19 69.53 69.85 69.70 — 30 
Thursday, May 1.........70.69 69.45 70.07 70.54 + .84 
Friday, May 2........... 70.93 70.39 70.65 70.50 — 
Saturday, May 3........ 70.40 70.22 70.31 70.32 — .18 

THIS YEAR’S RANGE TO DATE 

Open. —High.-— Low. Last. 
Railroads .............90.68 91.41 Jan. 9 83.37 Apr. 30 83.44 
Industrials ...........-- 66.76 67.08 Jan. 2 57.01 Apr. 30 57.20 
Combined average...... 78.72 79.10 Jan. 9 70.19 Apr. 30 70.32 

YEAR’S RANGE IN 1912 

-—Open.—- High.—— Low. —Last. 

Railroads ...... 91.43 Jan. 2 97.28 Oct. 4 88.39 Dec. 16 90.27 Dec. 31 
Industrials ....64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 31 
85.82 Sep. 30 75.24 Feb. 1 78.10 Dec. 31 


Combined aver.77.51 Jan. 2 
YEAR’S RANGE IN 1911 











-——Open.—- ——High.—— Low.—— 
Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 
Industrials ..62.05 Jan. 3 60.76 June 5 54.75 Sep. 25 63.83 Dec. 30 


Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 177.00 Dec. 30 





RECORD OF TRAN SACTION S 





Week Ended May 3, 1913. 
STOCKS (Shares.) 








1913. 1912. 1911. 

a Seen 386,829 596,313 532,156 
Tuesday ....cccccceccecccccess 545,978 664,829 373,800 
Wednesday -......++--+s+eeeee- 409,489 821,008 495,266 
Thursday .....ccseccccerscccees 530,762 519,062 445,960 
Friday ...... Kdeecergwbespeces 249,470 805,289 324,394 
Saturday ........e.eeceeceeess 88,225 440,782 97,823 

Total week ......-+.+---+- 2,210,753 3,847,283 2,269,399 
Year to date.......cceeseeeees 31,886,837 51,121,863 34,788,747 

BONDS (Par Value.) 

Monday ......- x Datu a neh kash $1,908,500 $2,305,000 $3,642,000 
Tuesday ....++-+++e0-- rere 2,386,500 1,902,000 3,954,000 
Wednesday .......+++ Reedcodss 2,206,000 2,239,000 5,342,500 
SEE sckcenevecungean<esee 2,205,000 2,440,000 6,080,500 
Friday, ....cccccccece pongceses 2,183,000 2,335,500 4,280,000 
Saturday ......ecsecceeeeeeeee 735,500 955,500 1,852,000 

Total week .......+.+++++- $11,625,000 $12,177,000 $25,151,000 
Vee Be as 0s. cendieesces, 203,340,000 305,053,500 307,633,500 


In detail last week’s dealings compare as follows with the corresponding 


week last year: 





May "12. May 3, ’13. Decrease. 
Railroad and miscel. stocks..... 3, 346, _ 2,210,753 1,636,132 
Bank stocks ........ cegaeat te cae <>. \sseae 144 
Mining stocks pe panera ash acigeatas 254 
Railroad and. miscel. bonds... _ $11, 803,000 $11,232,000 $571,000 
Government bonds ............ 93,000 60,500 32,5 
State bonds er eee ey ea 25,000 68,000 *43,000 
City bonds ........ Te 256,000 264,500 *7,500 
$11,625,000 $552,000 


Total, all bonds...........$12,177,000 
*Increase. 
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FINANCIAL CHRONOLOGY 


Monday, April 28 
Stock market declines sharply in the early trading, but clo 4 artial 
recovery from the lowest prices. European markets disturbed t Bal- 
kan situation. Money on call 244@3 per cent. Demand ste ze ange, 
$4.86 70. 


Tuesday, April 29 


Stock market under further selling pressure and prices : , vw low 
level for the year. Continued weakness on the European bo as a result 
of Austria’s reported movement against Montenegro. New ) ity an- 
nounces a $45,000,000 4% per cent. bond issue. United States Stee rpora- 
tion’s report for the quarter ended March 31 shows a decrease in >a gs 
of $758,756 as compared with the previous quarter, but an increase $16,599,- 
828 as compared with the corresponding period of last year. Surplus for the 
quarter $7,369,600, as compared with $7,419,979 for the previous quarter, and 
a deficit of $6,292,134 for the like period in 1912. Money o 24%4@3 per 


cent. Demand sterling advances 5 points, to $4.8675 


Wednesday, April 30 
Stock market very irregular with a steadier tone in some securiti but 
sharp breaks in others. Money on call 24%@3 per cent. Demand sterling de- 
clines 10 points, to $4.8665. 


Thursday, May 1 
Stock market rallies vigorously in response to the more favorable news 
from abroad. Secretary of the Treasury decides to charge 2 per cent. interest 
on the money held by the active depositories of Government fund > 
call 2@8 per cent. Demand sterling advances 5 points, to $4.8670 


Friday, May 2 
Stock market eases off slightly on lessened trading. Money o all 24% @ 
2% per cent. Demand sterling unchanged at $4.8670. 
Saturday, May 3 
Stock market heavy. Bank statement shows an increase in actual surplus 
reserve of $809,950. 


GOVERNMENT FIN ANCE 





The General Fund in the United States Treasury showed a total balance 
of $140,155,083 at the opening of business on May 2. There was a total of 


$160,241,879 in the Treasury offices, not counting $25,325,013 of minor coins, 
silver bullion, &c., and deduction of current liabilities brought the available 
cash balance to $71,743,402. The Treasurer had $42,897,019 to his credit in 
National banks, the amount on deposit being $48,396,539, inclusive of disburs- 
ing officers’ balances, &c. The Treasury vaults held $1,074,117,169 in gold 
against outstanding certificates, of which $83,607,130 were in the Treasury 
offices among the current cash balance. There was $31,323,896 in gold coin in 


the assets of the Treasury. 
Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal deficiency.) 


Ordinary receipts: 
Fiscal Year 








1913. Same } i 

May 1, Period of 1912. to May 2 Last F Year. 

CN 5s Zi ces%s $901,755.79 $1,172,551.15 $274,940,752.32 $259,623,787.61 
Internal revenue... 980,499.79 686,025.22 256,354,620.92 242.491,143.95 
Corporation _ 32,027.33 13,648.39 5,002,657.51 3,834,030.58 
Miscellaneous ..... 239,809.21 115,343.19  46,158,813.37  44,051,811.39 
582,456,844.12 $550,000,.773.53 


MR jccnacoces $2,154, 092. 12 aC OSS § 


Ordinary disbursements: 














Civil and miscel..... $986,765.06 $570,043.91 $146,798,693.81 $150,040,297.99 
Ere er 607,896.72 629,331.59 137,942,975.35 129,757,243.89 
PTE ceccaciscnnecs . axesan 77,600.00 110,323,981.82 115,774,321.74 
ee sa. eee 16,912,982.84 : 
POMEMER. o600s00-0t%e 950,000.00 1,000,000.00 142,788,539.21 
PO GON is Stine tte 676,422.70 
Int. on pub. debt.... 10,833.65  — ...... 20,470,405.68 
THE <i cicctes $2,620,240.63 $2,276,975.50 $575,914,000.91 $563,816,175.81 
Less repaym’t of un- 
expended balance. 196,101.55 84,986.74 2,155,592.04 1,030,545.95 
eer $2;424,139.08 $2,191,988.76 $573,760,408.87 3$562,785,629.36 
Excess of ordinary 
receipts ....... *$270,046.96 *$204,420.81 $8,696,455.25 *$12,784,855.83 
—— = F —— 


Panama Canal: 
Rece pts—proceeds 














OF DONGS oc ccye co vsanece Paeaieais.s 89,104.15 
Disb. for Canal... $1,041,513.86 $36,770.00 $34,930,927.18 5.97 
Excess disb’ments.. $1,041,513.86 $36,770.00 $34,930,927.18 :79.008.13 
Pub. debt receipts.. $1 50,000. 00 $10,000.00 $18,525,237.50 $17,537,745.00 
Pub. debt disb..... 16,400.00 124,800.00 19,238,141.50 0,866.53 
Excess of all dis- 

bursements .... $1,177,960.82 $355,990.81 $26,997,395.93 $14,918 1.18 

“Excess disbursements. tExcess of receipts 
Government Bonds Held in Trust | for National Banks May 1, 1913 
Tos 
Rate of Total To Secure “Dp 
Interest. Outstanding. Circulation. Pub io 
Tt xin et awihion . secccccsess $734,450,060 $48,596,500 $7 46.560 
Govt. issues included: 
U. S. Loan of 1925.... 4  $118,489,900 31,252,700 4,182,900 134,700 
U. S. Loan of 1908-18. 3 63,945,460 21,310,200 3,652,690 24,952,800 
U. S. Panama of 1961. 3 50,000,000 ~=s«......... 16,173,500 16,173,500 
U. S. Consol of 1930.. 2 646,250,150 600,599,900 12,753,900 613,353,800 
U. S. Panama of 1936. 2 54,631,980 52,450,620 1,668,500 54,119,120 
U. S. Panama of 1938. 2 30,000,000 28,836,640 684,000 29,520,640 
Porto Rico Loans..... 4 16,000,000 =... 2 ee 4,913,000 ff 913 por 
Philippine Loans ..... 4 4,325,000 =. cccceeee 1,303,000 1,303,000 
District of Columbia.. 3.65 8,258,550 ......... 865,000 865,000 
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New York Stock Exchange Transactions 
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Rance 
— ——for Year i9i3 
High Date Low. Date 
1500 Jan. 2 139% Mar 
4% Apr. 24 444 Apr 
il Apr. 24 10% Apr. SO 
80% Jan. 2 65% Feb 
57 Jan. 3 40% Jan 
99 Jan 2 4 Apr 2 
5g Jan. 2 2 Mar. If 
SO Mar. 6 7s Apr. 15 
YO, Jan 4 1" Apr 4 
16 lan i 120 Mar. 20 
107 I ~5'. Jan. 14 
1a! leat we ‘hI per Js 
2 vr Ie py) 
7 I 12 eb. U5 
INS ‘ 7 Apr. of 
7s! t a oo! Apr. 
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“ \ po 
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iw het 4 fun Apr. 29 
118 Jan. ‘1 1095, Mar. 19 
1165, Jan. JS May 1 
66% Jan. 30 oo Mar. 26 
140 lan ' 127% May 1 
294%, Jan. 10 21S Aj Js 
106 \pr. 26 14) Apr. 26 
106% Jan. 27 il Mar. 12 
a9 lan 1 Lee Apr. 24 
J 1 Apr. 17 16% Mar. It 
SI han ; iT, Fet 2 
32% Jan. 2 26 Mar. «1 
41'. Jan. 2 io% Feb. 2h 
120 lan. 7 104 Feb. 2S 
4214 Jan. 30 121, Jan. ‘i 
106%, Jan. 6 OR! pr. 0 
102%, Jan. 29 99 Mar. 2t 
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41 Jan. 


18 Jan. 
44 Jan 


Mar. 


Jan. 


Mar. 


185% arr &F “ Jan. 





ADAMS 


Week Ended May 3 


Total Sales, 2,210,753 Shares 


STOCKS 


EXPRESS 


Alliv-Chalmers Co., ‘ 
Allis-Chalmers Co. pf., t- r., 4th pd. 


Amalgz 
Americ 


\mer 


imated 


Copper Co 


co 


r., 4th pd.... 


American 


\merican 


an Agricultural Chemical Co. 

Agricultural Chemical Co. pf. 
Beet Sugar Co........ 
Beet Sugar Co. pf 


Amer. Brake Shoe & Foundry Co 

Am. Brake Shoe & Foundry Co. pf. 
Rn GON Tis kn 945 6.00 eda Ra 
American Can Co. pf 

American Car & Foundry Co 


Americ 


an Car & Fou 


an Cities 


ndry Co. pt 


Amount 
Capital 
Stock Listed. 


17,196,600 
14,168,000 
153,887,900 
18,330,900 
27,112,700 
15,000,000 
5,000,000 
4,600,000 
5.000.000 
41,255,300 
1 


SOOO CHOW) 








SOL000,000 
i624 Too 





American Cities pf PODS S00 
American Coal Products......... 1O.G39, 500 
rican (oi Preducts pt SOOO) 
\merican Cotton Oi Co.......... 20,237,100 
merican Cotton Oil Co. pf LO,19S,G00 


\rneric 


an kexpress C 





un Hide & 


1S.000,000 
11,274,100 
1254S, 300 
19.045, 100 





\ mnie « ithe a 
merican Hide & Leather Co. pf 
\merican Ice Securities Ce 
American Linseed Co............ 
American Linseed Co. pt 








merican Locomotive Co. eee 
ericun Locomotive Co. pf 
merican Malt Corporation 
merican Malt Corporation pf 
mer. Smelting & Refining Co. 
mer, Smelting & Refining Co. pf 
Vier, Smelting Securities pf. B 
merican Snutf C 
American Snnif Co. pf new 
American Steel Foundries. . 
American Sugar Refining Co 
merican Sugar Refining Co. pf 
merican Telegraph & Cable Co 
mer. Telephone & Telegraph Co 
\merican Tobaceo Cx 
\merican Tobacco Co. pf 
smerican TelLacco Co. pf... new 
merican Water Works pf 
merican Woolen Co......... 
merican Woolen Co. pf 
merican Writing Paper pf 
anaconda Copper Mining Cs 
set Realization 
san ted Cul « 
tchison, Tepeks & Santa Fe 
tcehisen, Topeka & Santa Fe pf 
lantic Coast Line 
DWIN Tenors. WORKS 
tin Locemotive Werks pf 
! " © & Ohi 
! timore & Ohio pf 
l o} ee 
liethlelhem Stee Cerporatior 
Kethlehem Steel Corporation pf 
Brooklyn Rapid Transit 
Brookiyn Union 
! insWwick T. & Lt. Securities Co 
biaft oches & Pittsburgh 
biaatte k Ce 
CALIFORNIA PETROLEUM 
California Petroleum = pf 
anit a, eee ee 
‘ dian lacific 
! ! cts., Sd imst. pd 
( (J. 1.) Threshing Mach. pf 
‘ ntral Leather " 
(eontral Leathe Co. pet 
Central of New Jersey 
Central & So. Am. Telegraph...... 














peake & Ohio 
& Alton 

& Alton pf 
Great 
Great 
Milwaukee 


ago, Milwaukee & St. 1% 


Western 
Western pf 


& St. Paul 





so & Northwestern 
Chicago & Northwestern pf 
‘ s Paul, Minn. & mahi 
| St. Paul, Minn. & Omaha pf.. 
Chino Copper . . 
Cleve. Ch «} & 8S Lou 
ve, Cin., Chi. & St. Louis pf 


Color: 


Colorado Fuel & Iron pf 


Color: 


ulo Fuel & Ire 


ido Souchern 


. Cerne nee to 


1TH 


1G. 750.000 
16,750,000 
OS OOO OOM) 






Hed 





TO.000,.000 
FO000 0000 
SOOO 000 
1LOOL TOO 
4M 
TE 21TS.000 
15,.0000,.0000 
15,000,000 
14,000,000 


AA ATT AO 


IOLA TOO 
37 S27 A100 
TEAS OM 
TOLOGO L000 
VOLOOO OO 
{ecm anne 
1500000 
TOS 312 So 
O67 000 
1O 000 
Peo 
1A aoe 


67,557,100 





VOLO 
VOLOOOLOOO 
PZ LAS 
COLO 
SOS 1 OS0 
14.S6R 000 
T4008 00000) 
wieea Be 
1460S 000) 
T0000) 
TO SOO 
14,647,200 
13,572,900 
TOLGO0.000 
15,000,000 
yoo} too 


11,289.50 
SO SS4 400 
T7.SO0 





VTA SO 
10,000,000 
OV THI TOO 
1ST S00 
1S AST.GOO 
15,155,200 
10.996 [Oo 
1G 24S vo 
116,274,900 
30,121,700 
22,395,100 
. 3,200 
11.256.S00 
3 S8o 400 
47,056,300 
TOO 000 
54,255,500 
2,000,000 
31.000,000 
8,500,000 











Colorado Southern Ist pf......... 

Colorado Southern 2d pf......... S,500,000 
Consolidation Coal Co 16,.247.000 
Consolidated Gas Co............ VOLS LE S00 
Corn Products Refining Co........ 49,777,300 
(‘orn Lroducts Refining Co. pf. 2AS26,900 
Geet Cage: Gah biindsckatwrncenes 2,995,700 
Cuban-American Sugar pf....... 7,893,800 
oo! OR eee ae 37,823,500 
Delaware & Hudson.............. 42,503,000 
Delaware, Lackawanna & Western. 30,277,000 


sub. rets., 


Del., 


L & W 


50% paid.. 


Denver & 


Rio 


Grande 


Distillers’ 


Duluth, 


Securities 
South Shore 


Corporation. . 
& Atiantic... 


Duluth, South Shore & Atlantic pf. 


Dupont 
ERIE 


Powder pf.. 


Mite Bet GB.cecicesa 


BOR BO Meaans cep avasacee 


38,000,000 
49,778,400 
12,500,000 
30,815,300 
12,000,000 
10,000,000 
16,068,800 





89 
16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 


GENERAL CHEMICAL CO....... 





12,000,000 
9,854,600 


Last 
Dividend Paid 
Date 





Feb. 24,°13 
Apr. 15,'13 
Apr. 15, °13 
Nov. 15, '12 
Apr. 1,°15 
Mar. 31, ‘15 
Mar. 31, '15 
hoe. 27 
Apr 1,13 
Apr 113 
Jan. %,°1" 
Mar. 31,14 
Apr. 15, °15 
june 1,'1l 
Dec & “i2 
Apr 1.33 
15, "05 
OT 
Se} 1, OS 
Aug. 26, "0S 
pr. <1,°ls 
May pA 


1 
Mar. 15, "1 
Mar. 1,°)3 
Api hy 
] 


Apr. 1,.°13 
pr 1,1 
Via 1. °13 
\p ao be 
Al ay ae 
Mar. 1,°13 
Apr. 15,°15 
Mar. 1,°1 
Apr 1,°13 
Apr. 1,°13 
Ayr 1s 
Spr. 15, °13 
\pr 1, 1S 
Apr. 16°13 
\pr 1, 13 
Apr. 15.712 
Ma 1°33 
I" Pee Bs) 
Jan. 10,713 
daar ee bs: 
lan 1, 33 
Mar 1 
Mat 1b 
Dec. 21, 07 
Apr. 25,2: 
A pr 14 


\pr 1,°33 


Feb, 15,°13 
Mar 1,13 


\pr 11S 
\pr . “Fa 
Fet ', "33 
Apr 1, “13 
\pr 3. S35 
Apr 2, "a 
May 1 "33 
Apr 9.°13 
Mar. 51,13 


Feb. 15,°10 
Jan. 16,°11 


Mar. 3, °13 
Mar B, “23 
Apr. 1,°H 


Apr. 15, 02 


1 

os 

Apr. 1,'] 
ye 

,7 

15, 1 


Go So 08 os 





b. 20, 07 
9, "07 
15, 09 

Mar. 15, "13 
1,13 


Per 


Cent. 


1% 
1 


ou 
1 

1% 
1! 
pe 
1% 
iy 
4 
y 

1 
Me 
I 
1, 
l 

rh? 
1. 
1% 
1 

I'4 
14 
1% 
1% 
’ 

a, | 
1}. 
1% 
1 
1% 





1% 


Range for Week Ended 


High. 


4% 
Bi 
74 
HOM 
i 
30 





3544 
93 

1944 

114% 


Ha, 


lw 








1d 
10 








35% 





ay 3 








Low. Last. 
wn 145 
414 4% 
10% 11 
70% 72% 
5O% LSA 
tH tM 
2814 YS44 
78 
95 
LH 
ol 
is 
114% 
uel 
be ky 1% 
7 
Ino lov 
i Ig 
22% 
25 
DM 
Pu hy} 
ot 
lens 
9 WM 
17% 0 
oh til. 
100%, 101% 
SO SO 
LOS Jit 
yee: 
sible 14 
11s, 111 
127% 11v%% 
fo 
27% 2S 
1S 226 
15 
Jets 1s 
a1 
78 
tis 25s 
te sha 
104 
HSL ti 
cp jin 
RL 1ZU', 
i 44% 
lt 104 
N74 OSly 
be St 
] 1% 
b284 2% 
oo Hig 
S7 ah 
126% 126% 
Ss 
10 105 
~ 2 
SSA i} 
is OS 
Oy 
wabed SS 
22914 oa * 
9% 
17% » 
91 6 H2\, 
iit 
Hh tid 
it) 








2S% 
10514 
36 13 
127% wo 
185 ISS 
120 
koa 150 
Syer4 Sy 
DOW WU 
“ 90 
31 314 
155 
3 
67% 67% 
OO \% 
‘ 102% 
127 1291, 
10 10% 
64% tidy 
7 
0 
MY, 97 
157 157 
as 410 
380 
19 19% 
3314 34 
74% 74% 
15% 15% 
** ‘ 
13 13 
s 93 
27 28g 


Week's 
Net 
Changes. 
= 1 
— 4% 
- % 
— 1% 
+ 4 
- 4 
+ Wy 
- 7% 
9 
o 1% 
ins 3 
4 
= "% 
_ 14 
she 1“ 
+ 4 
= ] s 
* 
rn 
- - "4 
4 


Sales 


mo 
ooo 
200 
10,300 
1,200 
noo 
2.000 


Doo 
Doo 
26,000 
Lo 
600 
DOO 


noo 
B00 
200 


5,SUS 
3,450 


1c 


sow 
S300 


20.400 
too 
ast o) 
TOO 
1 
5.25 
PND 
4M) 
2 700 
ow) 


1,100 
450 
23,250 
400 
2411 
300 


25,400 
1.000 


L600 


200 


5,600 
3,900 
610 





j 
& 
iy 


axe 




















em 














pis ae 


cianacmmmnmennanaieie = 
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New York Stock Exchange Transactions---Continued 




















—for Yeor 1912.— ter Year 1913. 
High. Lew. High. Date Lew. Date. 
115 106% 109% Jan. 6 107% Jan. 24 
18814 155 18 Jan. 2 135144 Feb. 25 
2% 30 34% Jan. 7 26 «Apr. 30 
82% TOM 7) Jan. 7 7A Apr. 23 
5 1% 3% Mar. 19 1% Apr. 30 
8) 6014 68 Jan. 2 8 Mar. 18 
109%, 105 Jan, 7 11, Feb. 18 
143% 126 Jan. 9 24 Feb. 25 
‘ sre Apr. 1 121 Feb. 25 
Jan. 3 3114 Apr. 29 
Jan. 7 1 Apr. 30 
Fet 6 83 Apr. 28 
Jan. § 96 Jan. & 
Jan. 11 160! Apr. 24 
» Mar. 1) "1051, Mar. 14 
Fel 3 110 Jan. 4 
Feb. 5 112 May 1 
Jan = 155s Mar. 1!) 
Jan. «¢ 14 May 1 
Jan. 350 48°, Apr. 50 
Jan. 11 7% Apr. 15 
Jan } 45 Apr. 12 
105%, Apr. 2h 
111144 Mar. 8 
100% Apr. 30 
112 Apr. 7 
100% Apr. 30 
112% Apr. 17 
Sa May 1 
$8144 May 3 
7 May 3 
30 May 3 
Ss Mar. 19 
21 Jan. 31 
6914 May 2 
22% May 1 
5914 Mar. 10 
S514 Jan. 18 
107% Jan. 22 
Dig Jan. 11 
1 Feb 4 
76 Feb. 15 
61 Mar. 19 
97%, Apr. 26 
37 Apri 25 
9214 May 1 
7 May 2 
25 Mar. 18 
32 Mar. 20 
10 Apr. 26 
113 Mar. 6 
39 Mar, 2S 
30 Mar. 18 
99 May 3 
2 Jan 6 
165 \pr ” 
1123, Apr. 22 
128% May 1 
138% Feb. 6 
SI Mar. 11 
661, Jan 3 
127% Apr. 26 
Oo Feb. 20 
100 May 1 
3% Mar. 20 
16", Mar. 13 
hits Apr. 15 
wt ys oO Feb. 19 
*170 lan. 24 7170) 3= Jan. 24 
2014 PB 261 Jan. 4 el 
J7% ISte 23% Jat 2 
1 447% 17 jan. 29 
154%, 129 142%4 Jan. 9 
8 146 145 Apr S 
SS7Q St 831. Mar. £ 
144 2% Oi, Jan 7 
O68 n7T% it Apr. 11 
a5") ao) 435, Jan. $ 
1x0 16014 170) =Jan. 14 
161 114 12814 Jan. 3 
131 22 124% Jar s 
26 114 19% Jan. 30 
914 SS 92% Jan. 30 
OS', D1 - 
310% 105! y 
71 (i216 
BU7% tg 
Zits IS!'4 
SO Mm) 
W1', 1H 6 
O1's mS 
142% «126 
11% INT 
93% 8315 
nD 43% 
119% «=107% 
92 SS 
87% 74% } ! q 
1) 1154 113% May 1 
7915 ath 70 = Mar. 27 
3% 1 2 Apr. 16 
110 107% Jan. 2 106 Jan. 2 
- 85 Apr. 4 SO Apr. 21 
¢ 31% Jan. 10 2014 May 1 
46 Jan. 4 32 «Apr. 26 
96 Feb. 1! 95 Apr. 25 
126% 123% Jan. 7 1137 Apr. 15 
ie 14% Apr. 9 14% Apr +] 
2235 1146 Jan. 8 108% May 3 
184 12 Jan. 20 11% Jan. 15 
285, 28% Feb. 3 23 Mar. 14 
9S% 9814 Feb. 4 90 Apr. 16 
311% 99% Jan. 29 99 Jan. 29 
111% 104 Jan. 11 901g Apr. 26 
27% 24% Jan. 2 17144 Apr. 28 
100% 9% Jan. 9 79% May 1 
104% 100 Jan. 6 97144 Feb. 19 
40% 36 Jan. 7 23% May 1 
01% Jan. 7 97 Feb. 28 





Amount 
STOCKS. Capital 

Steck Listed 
General Chemical Co. pf......--.. 13,745,500 
General Electric Co. ve eee 101,807,200 
General Motors .......cscccesecces 1j615,200 
eS nee ee 5,991,600 
Goldfield Con ‘dated Mines...... 35,591,480 









Goodrich (B. 2 SRP ae re GO0,060,000 
Goodrich (B. F.). Co. pf......5:. 30,000,000 
Great Northern pf.......scccscess 209,990,200 
Gt. Northern pf., sub. rec. 40 p. c.pd ss... .. aes 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration ........ 19,105,500 


HAVANA ELECTRIC RyY., L. & P. 15,000,600 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
Helme «(G. W.) C« 4,000,000 


Pialead 1G WE.) Ca. DE oc co:c:cccanses 3,937, S00 
Homestaxe Mining nak i ori hcaae nse red ace 25.1 165.000 
ILA CENTRAL. .26..2i0r8 109,296,000 


Inspiration Consclidated Copper... 14458..4i0 
Interborough-Met. vot. tr. ctfs.... 60419500 
Interbcrough-Met. pf. ..........-.. 16,955,900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf... 12,955,600 


International Harvester, old......  SATLOoUO 
International Harvester pf., old.... G92500 
International Harvester Co., new... 20,300,100 
Interna. Harvesier Co. pf., new... 5S,011,600 
International Harvester Corp..... 37,996,500 
International Harvester Corp. pf.. 29,264,500 
International Paper Co........02- 17,442,900 
International Paper Co. pf......... 22,589,700 


International Steam Pump Co.... 17,762,500 
International Steam Pump Co. pf.. 11,550.000 





EI 0. < cas ar ws avereib.6 anneal 5,919,900 
oa re ~- 2 460 
KAN. CITY, FT. SCOTT & MEM. pf. 15,510,000 
Kansas City Southern ........ 2. 80,000,000 
Kansas City Southern pf.......... 21,000,000 
Raveer (Julius) & CO... 2 scacsoes 6,000,000 
Kayser (Julius) & Co. Ist pf...... 2.750 000 
Keokuk & Des Moines............ 2,600,400 
Keokuk & Des Moines pf........ 1,524,600 
Knickerbocker Ice pf....... cece 5,000,000 
ees. fon. Ge Ws s6.0.5 bck one aedae 4.041.700 
Mrdaee 6. B) Ce BO sc vince s0cdan 1,771.00 
LACKAWANNA STEEL CoO...... SA,9TS,060 
ee ere ere se 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
rrr rer 60,501,700 
Liggett & Myers...........cec0c8- 21,496,400 
ED eee er 15,142,000 
OO are ae ee 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... 2,000,000 
AE Ce oe cikinae deaeneee 15,155,600 
Lewitiare tP.) Co . Wb... cssccccscear 11,158,000 
Louisville & Nashville... wecces 01,040,500 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES ......... 41,580,400 
Mackay Companies pf.......ccce- 50,000,000 
Manhattan Elevated gtd......... 56,367, 500 
May Depariment Stores..... Be ee 15,000,000 
May Department Stores pf....... 8,250,000 
Miercamtite Marine ......ccccccsses 42,601,000 
Mercantile Marine pf....... ghana 41,247,600 
Mexican Petreclecum ....... aceecken 28.28 1.760 
Mexican Petroleum pf..........-. 4,182,850 







Biiemigan Central «oi. cccccccass 
Miami Copper . 
Minneapolis & 100 
Minneapolis & St Louis pf........ 5,624,100 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marie pf. 12,605,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 





Missouri, Kansas & Texas........ 65,500,500 
Missouri, Kansas & Texas pf...... 13,000,000 
PEMOUTE Packie 7... osc cccswaccece $3,112,500 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Bincuit Co.....6. «ses. . 2O 256,000 
National Biscuit Co. pf............ 24,804,500 
National Enameling & Stamping Ce 15,591,S00 
Nat. Enameling & Stamp. Co. pf.... 8,546,600 
IMUIGMEL LAO COs occ nce cece .... 20,750,000 
National Lead Co. pf.........e.e06 24,465,600 


National Railways of Mexico Ist pf. 28,851,000 
National Railways of Mexico 2d pf.124,540,700 





Nevada Con. Copper Co......... . 9,997,285 
New York Air Brake............. 10,000,000 
New York Central. o:8.a\b. a0 a6 a eee 
New York, Chicago & St. Louis.... 14,000,000 
New York, New Haven & Hartford.180,015,100 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
PE MOU, occcacgecccawces 16,060,000 
eee eee oo, ” 

Norfolk & Western pf............ 23,000,000 
BE OEE, on . s 0:6 50:06:00 bauan 29,779,700 
PeeeeE DOOM. os ccnnces cwcees 247,998,300 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf.......<. ° 2,000,000 
aS eer mS 7,060,600 
PEs heck S.504 de owewn .«. 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Tacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ........... 453,877,950 
Pennsylvania Railroad rights...... I ae 
People’s Gas, Chicago ............ 35,000,000 
re eee re 10,000,000 
Pettibone-Mulliken Co........... . 6,649,000 
Pettibone-Mulliken Co. Ist pf...... 1,955,200 
PRT DOw cnc hesccwcesocsves 39,045,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pittsburgh Coal Co., N. J.....e0.- 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf...... «see 10,500,000 
Pressed Steel Car Co..... eeeeeeee 12,500,000 


Pressed Steel Car Co. pf..eeee-... 12,500,000 


Last 
Dividend Paid 
Apr. a 13 
Apr. 15, 7°15 


May 1,°13 
Apr. 30,°13 
Feb. 15,°15 
Apr. 1,'15 
May 1,'1l3 


Apr 1 

Nov. 1,°12 
Nov. 1,'12 
Apr 1°13 
Apr 1,°13 
Apr. 25, °13 


Jan. 15,°13 
Jan. 15, '15 
Mar. 3 
Apr. 15,715 


May 1 

Apr. 1,°'13 
Oct 1,°12 
Apr. J,°13 


Jan. 15, 08 
Jan. 11,°15 
Mar. 1,°15 
Apr 1,713 
Nov 1S06 
Apr. 1,°15 
May 1,'I 
Apr 1,13 
Apr. 1,°13 
Feb. 10, °13 
Ap 1, °13 
Api 1,’15 
Apr 1,713 
Mar. 1,°13 
\pr 1,°13 
Mar. 1 


Feb. 15, 

July 15, 04 
Jan. 15,710 
Apr. 15,°15 
Apr. 15,°13 
Apr 1,°13 


Feb. 3,°13 
Apr. 15,°15 
Feb. 28,138 
July 15,05 
Mar. 31, °15 
Mar. 31, '°15 
Mar. 15, °13 
Feb. 10,°15 





Aug. 14,’ 


or %° 
Mar. 19,’ 
Feb. 19, °1: 


Apr. 1 
May 1, 
Mar. 15,’ 
Dec. 30, "02 
Mar. 15, 13 
May 1,°13 
Dec. 1,’°99 
Apr. 15,°13 
Feb. 28, 13 


1 
1 
1 
1 
1 
1 
Apr. 1,’1: 
1 
1 
1 
1 
1 
1 


Feb. 25,13 


Apr. 1, 13 
May 1,’13 
Apr. 25,’'13 
Apr. 25,13 
Mar. 1,°13 
Aug. 24, 04 
Feb. 19,13 


Per 


Cent. 


Ie 










































































































ales 

Rance for Week Enced Week's Week 
May 2 Ne Endea 

High Low Last May 
105 10 tts 10 
150%, V7 hg bed 
26% 47) " Be) 
74 74 } 1) 
~\% ! - . 250 
~. { - Md 
94) {4 ‘ i 
126% 124% 1,070 
12414 122 24 210 
we hy 1 
15! i 6.00 
SI} _ low 
jen hit i5 
114 t ( 
17 ‘ wm) 
Pa) ] ot 
DS ‘ i2V 
12 112 oO 
Tan lo o 700 
102 10S: 0 - How 
112 liz 12 y 1 
hy ‘ . vi 
tt) Sh 1 MM) 
Ww é r “Oo 
thet ai) LOO 
oo. uo Hv 1am) 
2340 24, , A OM 
Hu a] 9 , 210 

‘ 
‘ 

on ‘ F 110 
4 Wo ~ 050 


15514 12 36,700 
217 212 a4 1,200 
} 1:51 11314 1534 } 100 
he 1 ! SOO 
ay ¢ iVO 
16h lt ‘ 100 
11255 

131% 12S 1.5] 4.250 
q) x “0 
OS 6S ( 0) 
4 ft 17 in § 219 
7314 71 200 
101 7% 100 0 7S 
oy 4 4 i110 
Ww 4 { t 1G 
if . 

Le bY 205 100 
7 lt 2 5D 
38 38 1 
1osle 32 21, TOO 
24% aa 4 , A 00 
a 25,400 
P55) Mi i770 
11S 1 i) 
11S 11S 100 
Mb Ms oo 
ie is 50 





o» ” 00 
17 , 14 fe) 
Oo Or 0) 
ee 100) O16 
111 02 0,966 
LEA BSay 900 
1} 12 y. 40) 
105! 104 ( 100 

7, @ 100 
77 75 77 00 
114°4 11: ! 050 

pay 2 “4 Lu 
‘4% 

2416 2 < ~ 140 

32% o2 1500 

94% G2 oy 275 

114% li+ lid 4 ‘ “0,40 

. I 4 

109% 10814 1081, } 4 1,790 

l ‘4 

H 
** if 
91 N04 91 l 900 
18 17% is S50 
80% 79% SI _ 14, 4,000 
«s ' 9T% : , 
24% 23% 243% - » 1,275 

Oe 
ee 0 t ‘ es «e 








Pange 
—for Year 1912.— 
High Low 
1l% LOGS 
175 15's 
St, 3 
12 ols 
40 ‘s 271 
105 Osl4 
SS! SOM 
24 16 
17% 148% 
O3Yy 8Tlg 
101% Hd 
boy 1 
ty, Oils 
Boy 2s, 
Hips, fh, 
101 SOY, 
10:5! tye 
yt 17! 
GON Shy 
at, 2% 
57 47 
4S, 2% 
SU>, GS! 
27% Is 
Dts i, 
ro 140 
124% 121 
ey 30% 
105 | 
83 T4A% 
11 109 


116% 
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New York Stock Exchange Transactions---Continuea 


Range 
for Year 1913.—— 


High Date. 
11S) Jan. 21 
165 Jan. 2 
4 Jan. 2 
i‘; Jan. 14 
35)0C Jan. 9 
100) Jan. 13 
*SL Jan. 10 
” 
i0 
Ww 
‘1 
l 
i 
7 
i 
8 
11 
11 
11 
17 
1S 
9 
I 
” 
’ 
- 
28 
5 
6 
*10S Jan. 17 
i10 Jan. 30 
28%, Jan. 2 
Si% Mar. 2 
72% Mar. 12 
10% Jan. 31 
66% Feb. 4 
36 «Feb. 6G 
93% Jan. 15 
38% Jan. 4 
122% Jan. 10 
=-% Jan. 8S 
97 Jan. 18 
40% Jan. 2 
3 Jan. 14 
13 Jan 9 
29% Jan. 9 
10S Jan. 2 
137% May 2 
44 Jan 3 
1130s Jen. 3 
7 Jan. & 
415, Jan. o 
1625, Jan. 6 
95% Jan. 6 
How Feb 7 
102%, Feb. 11 
lol Jan. S 
105'. Jan. 14 
35% Jan. 3 
Cok, Jan 3 
of, Jan. oo 
O% Jan. Ol 
6b Jan. 3 
44 Jan. 6 
97 Mar. 4 
77 Jan. 9 
17, Jan. 16 
4 Jan. 10 
GM, Apr. 4 
10%, Apr. 9 
81% Jan. 9 
69% Jan. 2 
110°, Jan 0 
Gs, Jan. 2 
1, Jan. 3 
Li4 Jan. 3 
D4 Jan. 2S 
5S Feb. 15 
> Apr. 2 
21% Jan. 24 
90 Jan. 6 
t Feb. 3 
13% Jan. 14 
125060 Jan. 6 
4 Jan. 2 
65 Jan. 27 
75% Jan. 9 
2s Jan. 10 
79% Jan. 2 
119%, Jan. 7 
500% Jan. 28 
117) ss Jan. 6 
s Jan. 3 
28 Jan. 15 
14 Jan. 3 
5St% Apr. 2 
112 Jan. 2 
115% Jan. 8 


All stocks dealt in on 


Mining, 


per, Nevada Consolidat 
UL ah Copper, which are quoted dollars } pe r share. 


Chine Copper, 











Amalgar 


Americat 


ated Copper 

American Locomotive . 
Locomotive.... ™ 
4% July 4,15 


Rate. 


Austrian Government .. 


Baltimore 
pees & Maine 


& Ohio 


Brcoklyn Rapid Transit. 
Chesapeake & 


Onto. 
Chi. & Western Indian 
Chicago Elevated Rys 


Cin., Ham, & Dayton 
BEBO wccccccese 

TErie@ ...cceees 

ER cca ceececates 


General Motors 










ed Copper, 


a percentage 
Goldfield Consolidated Mines, 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- M: arch 
Consolidated Copper, Tennessee Copper, and | dends. On March 25 


Ray 
tAlso 24 per ; to the regular dividend. 


Maturity 
Mar.15,'15 


1913 


. 4% June, 113 


5 F 


eb. &, 
5 July, 
-4% June, 1914 


M4 
1918 


1915 


6 Oct., 1915 


General Rubber .....++- ‘Ss July, 1915 


Low. Date. 
115 Apr. 28 
155% May 3 
34, Feb. 13 
4 Feb. 8 
24% Feb. 25 
9S Mar. 17 
*79 Mar. 4 
16% Feb. 19 











¢ Mar. 10 


Feb. 25 
Feb, Lo 


Apr. 20 


Apr. 50 
May Il 
May 1 


Apr. 2 
Apr. 26 


Mar. 8 
Apr. 25 
Mar. 8 
Apr. 25 


eb. 15 
Apr. 29 
Apr. 15 


» Apr. 29 


$2% Apr. 50 
168%, May 1 
22 Mar. 26 
30 Apr. ov 
88 Apr. 30 
70 Jan. 6 
107% Apr. 24 
955% Apr. 30 
23k, Apr. 30 
THM May 1 
72% Mar. 12 
™% Apr. 25 
52, May 1 
26 Feb. 20 
8Si Feb. 20 
324% Jan. 27 
i Apr. 26 
May 1 
Feb. 13 
> Apr. 2f 
2% Apr. 25 
1 Jan. 21 
23 Apr. 28 
103% Mar. 24 
15744 May 2 
87 Apr. 28 
110 Apr. 38 
i! Mar. 18 
29% Mar. 1: 
Apr. : 








Mar. 15 


31% Mar. 28 
i00% Jan. 24 
BY May |! 
101 Apr. 2 
= Apr. 2S 
30 Apr. 29 
1354 Mar. 18 
43 May 3 
50% Feb. 26 
30°) «Feb. 25 
SS& Apr. 10 
65% Apr. 30 

» Feb. 11 


Apr. 2 
Feb. 24 


aT 
1057, Apr. 29 
78% Feb. 13 
58% Mar. 10 
107 Mar. 19 
iSt. Apr. 50 
29%. May 2 
102 May 3 
11°, Feb. 25 
51 Jan. 7 
91 Jan. 14 
15% May 1 
SO Apr. 30 
“ Feb. 17 
9 Feb. 21 
100'4 May 2 
37% Jan. 7 
57 Jan. 8 
4% Apr. 30 
Zia Apr. 14 
60 =Apr. 30 
114%, May 2 
275 «66Apr. 1 
110 =Mar. 19 
37% May 1 
17% May 1 
S May 1 
Ith Jan. 15 
8544 Mar. 19 
109% Mar. 13 


of par basis except Anaconda Copper, Batopilas oont. on account of back dividends. 
2 per cent. extra and 5 
20 Colorado Fuel & Iron preferred paid 35 per cent. on account of back divi- 
5 Homestake Mining Company paid 15 per cent. in stock in addition 


*Less than 100 shares. 


Amount 
STOCKS. Capital 
Stock Listed. 

Public Service Corporation, N. J.. 25,000,000 
Pulleam CO ccccceccsecscvcecsuse 120,000,000 
QUICKSILVER ....... erecesecoee 5,708,700 
Guichsliver pt... ceccosevcasesses 4,201,500 
RAILWAY STEEL SPRING CO.. 

Railway Steel Spring Co. pf....... ‘ 
Railroad Sec. Ill. Cent. stock ctts.. 58,000,000 
Ray Consolidated Copper.......... 14,475,060 
eee nck bceaneeuesatesensune 70,000,000 
Mentiee Bat whic i sc <civcteessoaces 28 000,000 
sce BS WE. cones ccqandceereves 42,000,000 
Republic Iron & Steel Co.......... 27,552,000 
Republic Iron & Steel Co. pf..... 25,000,000 
Poo Bees CO. cccwcuneosscecens 90,888,200 
Dee Tele CO. OE os ccccccacecee 49,947,400 
Sey CUE) Civic cvcecsconnens 10,908,300 
mumele <0) Co: Bee nc cccsis cesses 9,750,000 
ST. JO. € GRAND IL. Ist pf........ 5,550,000 
St. Louls & San Francisco. .. 29,000,000 
St. Louis €& San Francisco Ist pf. -. 8,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 


13,761,000 


S.L. &8. F.C. & E. 1. n. stock cfs... 





St. Louis Southwestern.......... 16,356,200 
St. Louis Southwestern pf........ 19, NOG, 700 
Seaboard Air Line.......cccccoes: 

Seaboard Air Line pf.....ccccces- 

Sears, Roebuck & CO.......ee0--- 40, 000, 000 
Sears, Roebuck & Co. pf.......... 8,000,000 
Sloss-Sheffield Steel & Iron Co..... 10,000,000 
Sloss-Sheffield Steel & Iron Co. 








South Vorto Rico Sugar.......... 
South Porto Rico Sugar pf..... 





Southern Pacific 

Southern Railway extended....... 

Southern Railway pf., extended... . 60,000,000 
So. Ry.. M. & GQ stock t&. ctis..... 5,070,200 
Ranta We occncnkwaetesse« 4,600,000 
Standard Milling pf......-cseee-> 6,900,000 
Studebaker Co .......csce- eee’ 27,051,600 
Studebaker Co. pf....... ee eeeeeres 13,095,000 
TENNESSEE COPPER ......se0- 5,000,000 
Welt CGe scctcnuvecccusen ee 27,000,000 
PE os cheese eeke «+. 38,760,000 


Texas Pacifi: Land Trust......... 
TiivG AVOMUS 2c ccccndececceseces 





Toledo Railways & Light......... 

Toledo, St. Louis & Western...... . 

Toledo, St. Louis & Western pf..... 10,000,000 
Twin City Rapid Transit......... 20,100,000 
Twin City Rapid Transit pf....... 3,000,000 
UNDERWOOD TYPEWRITER.... 8,560,000 
Underwood Typewriter pf......... 4,800,000 
Union Bag & Paper Co........... 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
Cate TD iovss cciicccvedeases 216,647,400 
Unter Pecile hoc. cccccseciseouse 99,569,500 
United Cigar Manufacturers....... 10,847,500 


United Cigar Manufacturers pf. 5,000,000 
Cae, Fe Ges 0 ct bncanksxsu 14,427,500 
United Dry Goods pf............-. 10,840,700 
United Railways Investment Co... 20,400,000 
United Railways Investment Co. pf. 15,000,000 
United States Cast Iron P.& Fdy.Co. 12,106,300 
United States Cast L. P. & Fdy.Co.pf. 12,106,500 
United States Express Co......... 10,000,000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol pf. 6,000,000 
United States Realty & Improv. Co. 16,162,800 
United States Reduction & Ref. Co. 5,918,800 
United States Reduc. & Ref. Co. pf. 3,954,800 


United States Rubber Co......... 36,000,000 
United States Rubber Co. Ist pf... 57,373,000 
United States Iubber Co. 2d pf... ST 4.000 


United States Steel Corporation. . . .508,495,200 
United States Steel Corporation pf.360,514,100 
TOO. CONNER écicciconceuehwceesn 15,821,700 


VIRGINIA-CAROLINA CHEM. CO 27,954,400 





Virginia-Carolina Chemical Co. pf.. 20,000,000 
Virginia Iron, Coal & Coke....... 9,073,600 
Virginia Railway & Power....... 11,949,100 
Virginia Raiiway & bower pf...... 7,699,400 
Vulcan Detinning Co............. 2,000,000 
Vulcan Detinning Co. pf.......... 1,500,000 
p 8 7 See oe re ee 53,200,200 
Wabash pf.. s6Gaveuns 39,200,200 
Wells Fargo E xpress ‘Co ccceces 20,907,500 
Western Moryland ........se.+--- 49,429,100 
Western Maryland pf...........-- 10,000,000 
Western Union Telegraph........ 99,747,400 
Westinghouse Air Brake......... 19,291,950 
Westinghouse [. & M.......-c00.. SA,2S: 

Westinghouse M. & M. Ist pf...... 3,908,700 
Weyman-Bruton .......sseee «++. 4,000,000 
Weyman-Bruton pf............--. 3,937,800 
Wheeling & Lake Erie........ .« 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986,900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
Wisconsin Contra) .scccccccctces 16,147,900 
Woolworth (F. W.) Co.....cceee- 50,000,000 
Woolworth (F. W.) Co. pf........ 15,000,000 


Great Northern Certificates for | 





Last 
Dividend Paid 
Date. 


Mar. 31, 13 
Feb. 15, '15 


Apr. 10,'13 
Apr. 1,‘lo 
Nov. 1, '05 
Mar. 3,°13 
1’ 


Feb. 15, 13 
Apr. 1,'18 
Sep. 1,°10 
Apr. 1,°'13 
ag 
1,'1 
1,'1 


Ge Oo Se 





May 1,'07 
Oct. 16,11 
Apr. 1,°13 
Apr. 1,'13 
Apr. 1,°13 
Apr. 1,°13 
Oct. 15, 12 
Apr. 1,'15 
Apr. 1,'18 
May 1,'15 
Mar. 1,'15 
May 1,'15 
Mar. 1,'138 
Jan. 10, '07 
Dec. 1,'07 
Apr. 15, ’°15 
May 15, ‘12 
Apr. 15, 15 
May 1,°13 
July 1,°13 
Oct. 1,'07 
Apr. 50, '13 
Apr. 30,15 


Mar. 13, 13 
Apr. 1,'13 


per cent. 





Sales 

Range for Week Ended Week's Week 

Fer May 3. Net Ended 
Cont. High. Low. Last. Changes. May 3, 
1%, 115 115 115 — 1% 200 
2 159 155% 155% — 3% 1,453 
, a - 3% ; 
Ls 6 6 6 ee 20 
1 29 28 28 + 1% 100 
1% CON abe hs Sse 
y 4 os ° *79 a) Nala eas 
oe 18% 7 17% -- Ly 10,000 
2 161% 157% 160% + %% 431,900 
1 91 90 90 — 1 700 
1 92 92 92 — he 200 
23% 2° 23 —- % 3,885 
1% 8344 82 82k, — 1% 2,000 
“ 21% 17% 19 — 2% 34,470 
l 35% 29% 31% — 2% 10,250 
1% 30% 23h 29 + 3% 2,100 
1% 61 51 59 + 4% 2,500 
2% , ce 748 leo wee 
as 13 1S 13 200 
1 50% DO 50% < 60 
1 23 20 20% — 1% 1,900 
2 45 45 45 Se 1 
29 29 29 — 1 100 
1% ; % a) Sacer 
f 17% 174s 1T™% _ % 350 
is 2 42% 42% —- % 550 
1% 175% 168% 172 — 1 3,400 
1% a .. kee 
1% 32 = | 650 
1% 88 — 5% 100 
1 <. wmavese 
1% 98% - I 43,130 
. 24% -- yy 12,100 
2% TT% — 1% 2,527 
2 2 ‘ aie 
2h, 55 Bitte 52% — % 200 
28 T% 27% — 1 150 
% SSI4 S84 SS - % 100 
$1.50 35 Soh oi > By 2,600 

1% 107}, 107 107 + 1 55 
17% 15% 15% — 2% 700 
a a % i” esgane 
on o4AYy 334 of _ wy 2,750 
1 ° om 2% gs ei heal 
a 2 11% 12 _ Le 200 

1 24 23 24 + Wy 3 
l% 104% 104 104 — % 200 
1%, 137% 137% 137% ~ ly 100 
1 8S\4 ST SS% + 1% 500 
1% nt . 110 a beeen 
‘s O% Dhy 5% — he 1,100 
1 35 34 35 200 
2% 149% 145% 148% — 1 261,050 

< 84% S344 S3% — 1 f 

1 15 4154 45% — 100 
1% ° e* 102 ‘in? ‘@e6en6 
2 o4 94 4 — 2 200 
1% 101 101 191 —- % 100 
, 25 23 24 — 1 2,200 
4 I 47 43 46 — 2% 1,675 
1 ° > 13% ee Grab dead 
1 49 48 45 — 2% 400 
- 58 58 58 + 3 200 
‘ 30 30 30 — 5 200 
1% . o- ee oe eee 
iM 65% 65% 65% - %& 100 
1 “ee 1% i - -teeese 
1% 7 e. Dy eee (aa ose 
1% 6A 60g 64 + 3 13,200 
2 105% 103% 105% + 1% 1,375 
1% ; ae T8% <6" | licenses 
1% 61 58% 60 — 1 273,000 
1% 108% 107 108% + % 4,850 
T5e 51% 48, 50% — 1% 17,770 
114 33 29% 30% —-—- % 3,700 
2 103% 102 102 — 3% 300 
: 7 45 415% — 4% 650 
lt 51% - eS é 
2k, ins - 93 re ee 
-- 15% 15% 15% — 1% 250 
1% 80 80 SO + 5 100 
. 3 5 ° - 2,700 
*s 10% 9% 9% — 1% 2,850 
5 109% 109% 109% — 2% 100 
ee 39 38h, 381q + de 600 
1 57% 57 57 ° 500 
65% 64% 65% — %&% 3,700 
$4 275 275 275 3 10 
1 ya 60 61% — 5,400 
1% 119% 114% 114% — 3% 400 
2 be os 275 ee re 
1% ‘ an 110 aot ie 
ee 5% 3% 4% — 2% 500 
20% 17% 17% — 3% 500 
3% 8 8 — 3% 200 
oe 52 419% 51% — 2% 1,510 
1 92% 39 90 + 1 4,100 
1% 112 ae eee 
tAlso paid 4 per cent. extra on April L §Including 


in stock. {fAlso special dividend of 15 per cent. On 











Short Term Note Values 


Ask. Yield. Pate. Maturity. Bid. 
US% 5.05 Hocking Valley ..........4% Nov., 1913 9 
100% «4.255 Hudson Companies ......6 Oct.15,'18 U8 
100% 4.05 illinois Central .......... 4% July, WA 
vT% 6.10 Int. & Great Northern...5 Aug., 1914 97 
1UUY% 00 International Harvester.5 Feb.15,'15 0% 
WO Kansas City Ry. & ...5 May, 1913 82 
WH Kansas City Ry. & L = Sep,, 112 8S 
VOM Lackawanna Steel .......! Mar., 10915 = 4@ 
YO% Lake Shore & Mich. So. is Mar. 

oa Met. St. Ry., Kan. City. ; May, i 


= 

# 
 Jehabekabetaladolabe 
GUSERSESSES 


Mexican Monetary Com. .4% Sep., 
Michigan Central . ° 

Minn. & St. Louis. 
Mo., Kan. & Texas 
Missour! Pacific 
Mont Tr. & P....sse06..6 Apr, WIS 















Ask. Yield. te. Siatursts. 
100 4.500 Nat. Rys. of Mexico..... 4% June, 191 
100 6.00 New York Central ...... 4% Mar., 1914 
99% 4.00 New York Central ......§ pr., 1914 
08% 6.55 New York Central ...... 444 May, 1915 
wy 5.15 N. N. H. & H.......- ec., 1913 
SO oe St. Louis & San Fran....5 June, 1913 
vo cn St. Louts & San ~~ 96 ...6 Sep., 1914 
95% 7.10 Seaboard Air - 1 5 Mar., 1916 
4.05 Scuthern Railway ....... & Feb., 1916 
ee Schwarzschild e "Suis. .-.6 June, 1916 
7.30 U. S. B& BR. B..ccccccccie 5 Aug., 1914 
4.05 Union —— cceceeeD Jan, 1016 
Tr. Utah Company ......... 6 Apr., 1917 
6.12 Westinghouse ‘en. & Mfg.5 . 19) 
7.% | Westinghouse El. & Mfg.6 Aug., 1913 
6W | Western Maryland ae July, 1915 





Bid. Ask. 
vs vy 
99% 
Y% 100% 
Ww 
W% 100% 
99% 100 
99 100 
98 Y8% 
ue Ws 
v8% YO% 
v8 98% 
97% 
99% 100 
100% 
100 «100% 
wi YS 


Yteta. 
9.50 


seRaz 


Peecavens: 
SSSSRR5S55 


Denes 











— -siieaninatsi 








2 SW 








thE Ge 
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a ts 


Tt'ge for 12. 


lligh. 
S814 
93 
O7% 
02% 
IS1g 
W's 
106 
1% 


Jz1'. 
Vi% 
3156 
S414 
2% 

300 
19236 
9214 

WT% 

110% 

10815 

j11 

110 
94 
9G7, 
9614 
99% 


934, 
91's 
102 
S74, 
94%, 
106% 
103% 


964, 


11u", 
6% 
322% 
97 
103 
9244 
311% 
302 
o4 
651. 
98" 
97, 
KS 
ISIx 
99! 


11i*% 
DM 


92% 


106% 
991K, 
105 
108", 
107 


98% 
974 
S7 
JOS 
105'2 
D4 
967% 
9O% 
73% 
105 
93! 
S5\% 
10045 
5Sty 
97% 
981, 
96'2 


Low. 
81 
8814 


a 
le 


100% 
96% 
99 

102% 
SS 


11S% 
O1% 
SS 
76% 
DOL, 
9614 
97% 
ST71% 
10014 
105 
106% 
104%, 
110 
Or, 
DAs 
91 


9514 
901. 
SS). 
931 
Sh 
NST y 


12h, 


100% 


te 


4 


106% 


102 
14514 
101% 


Nl. 
N74 
S34g 
104% 
101s 
1216 
925% 
SG'4 
UAly 
102 





R'ge for ‘15. 


High. 


827% 
SS% 
63 
101%, 
97% 
102%, 
105 
fo 
10376 
103%2 





Me, 
SOO Q 
923% 
10314 
1021, 
96 
LON, 
10S 
97 
119%, 
961, 
LOTS, 
oO) 
110 
101 


925, 


1064, 
106% 
10414 
9814 
ort 
S51, 
1054 
10S 
m4 
DAls 
SS14 
66%, 
10274 
1, 











eek’s Bond Trading 








Low. High. 
79144..ADAMS EXPRESS 4ds...... SO 
S4 -Albany & Susq. 3lys........ Sil, 
50% ..Allis-Chalmers 5s, t. r...... o2 
vo -Am, Agr. Chemical 5s...... 1005s 
96 ..Am. Cotton Oil 414s........ 6 
100 -Am. Hide & Leather ts..... 100h, 
102 -Am. Smelting Securities Gs. .104 
SO -Am. Tel. & Tel. col. 4s...... SS 
1011,..Am. T. & T. cv. 4%s, f. pd. .102% 
101',..Am. T. & T. ev. Hes, 50% pd..102 
11914..Am. Tobacco 6s............ 120 
96%..Am. Tobacco 4s............ MG 
S7%..Am. Writing Paper 5s..... 88 
SOM... Aim ArOar Ges... ..cccccecca 75% 
S9%..Armour & Co. 44s......... D016 
92%. .A., T. & S. I i See 931. 
S3 ofen TH BE. Fi ORE Gh. cwscn s+ 
S35 -A., T. & S. F. adj. 4s, sta.... S3% 
9S5..A., T. & S. F. conv. 4s, 1960. 99% 
9 ..A,T. &S8. 1 5...100% 
9912..A., T. & S. I 1909. 991. 
99%..A., T. & S. F. conv. 5s...... 100% 
A., T. & &. F. cv. Sa, reg..... 100 
-A., T. & S. I is. ST 
-Atlantic Coast Line 4s...... 0 
-Atlantic C. L., L. & N. col. 4s. S81, 
-_BALT. & OHIO gold 4s..... 92% 
-B. & O. conv. 444s, full pd... 92% 
.B. & O. prior lien 3'is...... Sol, 
ae @ © Gowtt. BU... «ceca SS 
.Bethlehem Steel 5s......... o6', 
.Beth. Steel Ist and ref. 5s.. S4 
-Brooklyn R. T. ref. 4s...... SS%% 
.Brooklyn Rapid Transit 5s. .102 
100 -Brooklyn Union Ei. 5s...... 100 
93144..CAL. GAS & ELEC. 5s..... N3%% 
105%..Can. So. cons. 5s, Series A. .106 
104% ..Central of Ga. con. 5s...... 104% 
035°4..Central Leather 5s......... 5% 
15 .Cent. of New Jersey 5s..... 115 
904%4..Central Pacific Ist 4s...... DON 
99% ..Cent. R. R. & Bank. Co.Ga.5s.101% 
4..Central Vermont 4s........ 83° 
.Ches. & Ohio consol. 5s..... 1G, 
boa -Ches. & O. gen. 44as......... 91% 
97%..Ches. & Ohio conv. dlus..... S7% 
-Chicago & Alton 34ous....... DS, 
Cag. Dh E.G] JOE. Bho nc asicvis 91, 
<— Bi DR BO: Bem. Bhs iic a dctse ce 1% 
©, B. & @, Ti. Bhei. cess. 83% 








.<c, B. & G, 


i. B. & mM. P., 


S. W. Div. 4s... 97% 


Cc, B&@@, ME Biv. Ge... scx oF 
-Chicago Great Western ds... 76 
-Chi. & E. Tih. gen. Sa....... 103 
..C., M. & Puget Sound ds.... SS' 
.C., M. & St. P. deb. 4s, 1934.. 86% 
.C, M. & St. P. gen. dls, w. i. 995% 
.C., M. & St. P., Cc. P. & W. 58103% 
, MERE PF: ee. Biivcccn 91t. 


D. & G. S. 58.1008, 














194%..C., M. & St. P., C. & M. R. 58.104% 

100%..C., M. & St. P. conv. 44%s....101% 

100%. .C., M. & St. P. ev. 444s, f. pd. 101%, 

4 oe. OD. WE. OO. Bs en das 55g 
4 Cc. & N. W. g. 4s, reg 

78%..Chi. & N. W. gen. 3! 

105 Chi. & N. W. consol. 

997,..Chi. & N. W. deb. 5s, 

92%..C.&aN. W., M.S. &N. W 

S7 -Chi., R. I. & P. gen. 4 

821,..C., R. I. & P. ref. 4s 

mse. 8. Le Pek Bs vc ccaus 

100%4..C., St. P., M. & ©. deb 

So .c, Cc, C. & St. L., St. L. 4a... 91% 

78%..Coloradoe Industrial 5s..... TS% 

on .Col. Fuel & Tron gen. 5s.... 95 

29 .Colorado Midland Ist 4s.... 30 

9 .Col. & Southern Ist 4s...... NOG 

90% ..Col. Southern ref. 4% 2 

 ..Corn. Prod. Ref. s. f. 5s, 1934. 90% 
.Cumberland T. & T. 5s..... 985 
.Continental Coal s. f. 5s.. 974 
.DEL. & HUDSON ref. 4s... 95% 
.Del. & Hudson cony. 4s..... 97 
.Denver & R. G. con. 4s..... N5to 
.Denver & R. G. ref. 5s...... TS'y 
.Detroit United 4gs......... 71's 
. Distillers’ Securities 5: 4s 
.-Du Pont Powder 4'4s....... SD 
.E. T., VA. & GA. consol. 5s..108% 
ee: SE OO. TR. ck ccc esweer 82% 
, 2? Sharer. 118 
ee GE. Gs tress di nkankae 72% 


.Green 
-HOUST. & 
ILL. CENT., 


.Kansas City Southern 5s... 


.Erie Ist conv. 4s, Series A.. 74 
.Erie Ist conv. 4s, Series B.. 70 
.Erie Penn. col. tr. 4s...... . 89K 


.GENERAL ELEC. deb. 5s. ..104 
.General Motors 6s.......... 9914 
.Great Northern 4%s....... 97 


jay & West. deb. B.. 13% 
T. CENT. gen. 4s 93 


Louis. Div. 314. S1 


-INinois Steel 4%4s.......... S61g 
-Indiana Steel 5s........... 99% 
.Insp. Con. Cop. 6s etfs.,3d. pd.102% 
.Int. Rapid Transit 5s....... 1045% 
.Interborough-Met. 4%s 75% 
.Int. Mer. Marine 4%s...... 63 

.Internat. Navigation 5s..... 7s 

.International Paper 6s..... 102% 
.Int. Steam Pump 5s....... . 3 

-KANAWHA & MICH. 2d 58. 97l2 
.K. C., Ft. S. & M. 4s....... . 2% 


97% 


Week Ended May 3 




















Value 


R’ge for ‘13. 


High. 








Total Sales $11,625,000 Par 
R’ge for 12. 
Low Last. Sales. High. Low. 
SO SO 3 74 71% 
S414 S414 ww S56 EA 
50% «450% 18 +s) O's 
100 100% 5 804, 77 
My tT 5 ra 
100 10) 17 97% 
103% 104 9 110 
Si% 81% = 40 945% 
1OMS 101% BIN | gaa 
TODS a 
120) «120 1 OS 95! 
m~ HR 4 114 109% 
= . 123% 118% 
sory 4 9914 SS4 
oO MT | 12484 123% 
93% 12% | yo3m% 119% 
84 “121 991, SSYy 
ate «ae ead 175 112% 
— a 99% 96% 
99 99% 1S7 92 o] 
991, HOS 3 
99% 99% B44 98 931 
100 100 10 984, Who 
S7 N7 1 W234 
Ag)... ow 9 10] a) 
Ss” SS 16 10114 1004 
GUIs 59% 
~ ss 1021, 991 
92% 1116% | “g-*  go- 
se 20° | Ri To 
SS 1:3 S914 S5% 
oe IS | 08% 107% 
4, ews 100% 98% 
SS'%% SOD Di aT) 
102 5 89°. S4 
100 5 1009914 
93% 11 LON, 105% 
106 4 101145 98 
10454 1 103% 97 
I “an S834. SDlg 
“_ ns YY 90% 
) Ny 24 S85 7S14 
101 ~ 10 4 76% 
B.. 100% = 9714 
= 91 S714 
= 1014, 101% 
72 | 802 84% 
= ; 9S My 
| 132% 128 
= se aa oJ 
S By 12 = 
97% 7 | 76 
4 a 0) 1 
vin 11 j eeu. 
aoe 2 | Ole 
Sa Ui WS 107 
86 4 | ow sp 
99 315 
102% 1 99% 1G 
1% ol 100% N74 
TO 1 70% 67% 
4% 2 | 96% 94% 
101%, 105 
101% 154 964, OL} 
935% 21 1154, 111 
93% 1 112 10S 
80 6 bt) DO% 
108 1 100 99 
O97. 2 
92% 4 
S7 1 
Sd 61 
2 DS%, SO 
100% 100!, 2 97% 16% 
1% 91% 3 102% 100% 
7S 78% 7 94). ba 
a ita 6 : 
oO 30 —~ 
oO es 3 " 
9% 91 61 on 
DOM, 0% 1 a 
9814 9S, 7 106% 1021 
971, 973 2 S4 RPIy 
951 Oe S poy 74u, 
96% 96% 92 S814 71% 
o% 64 1 108% 104 
= ae o 92% 89 
~~ = bd $3480 
4 ti 28 84, 79 
Sd S4%4 (44 11 109 
1084 108% 1 S7% S4% 
82% 2% 844 74% 
13 06118 w S5% 
72 72% 83 77 
73 74 100 YS3q 
an Hu, ; 
89 S91g 
103% 108% 11 
91, IS% 37 
97 97 15 
13% 13% £5 
93 93 2 
SI 81 3 
8644 S614 4 
99% 99% 2 
100) «101 3214 
104% 104% 28 
74 75% 761 
624% 62% 441 
is 7s $ 
102 102 8 
59% 59% 34 
97 97% 10 
72% 72% 3 
97% 97% & 
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100% 
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Low. 
70 


921. 














. Kansas 
. Kansas City 


. Kentucky 


.Lehigh \ 
. Lehigh 
. Liggett & 
.Liggett & 
. Long 
. Lorillard 7s 
.Loriliard 5s 


-Louis & 





-N. 
N.Y.,N.H 
N. 


. Norfolk 
.Nor. & W., 





Southern 


City 


Central ds. 





-_LACK. STEEL 5s, 1% 
Lack, Steel 

Lack. S‘eel Os 

.Lake Erie & West. Ist 
.Lake Shore 4s, 1/2 
.Lake Shore 4s, 19131 

. Lake Shore S's 


of VPenr is 
Valiey Term 
Myers 7s 
Myers Os 
Dock ts. 


Nash. gen. 6s 


- Louis. & Nast inified 
hee ren By, BR. a Ce 
«MANHATTAN consol 


.Manhattan con. 4s, tax 


& H.n.cv.db.4s 


Poca. C. & C 


- Tri-City Ry. & L. 5s 


TINDER. EL., Lon., inc 
Inderg. El., Lon., 44s 
Inion Pacific Ist 4s 
Tnion Pacific ref. 4s 
‘nion Pacific conv. 4s 
1. S. Realty & Imp. 5s 
RR. RR of S. F. 4s 


aa Y., Ont. & West. ref 
.N. Y. Railways ref. 4s 
.N. Y. Railways adj. 5s 

..N. Y. Telephone 4!ys 
.N. Y., W. & B. 4's 


Terminal 4s 


& Western con, 


.Mex. Petroleum cony. 6 
.Mich. State Tel. 5s 
. Mil. & Northern cons. 6 
-Minn. & St. L. ref. 4s 
-Mo., K. & T. ext. 5s 
Mo., K. & T. Ist 4s 
-Mo., K. & T. 2d 4s.. 
-Mo., K. & T. s. f. 4'4s 
.-Missouri lacific con. 6s 
.Missouri Pacific 5s, 1917 
.Missouri Pacific 4s 
.Missouri Pacific con) , 
-Mortgage Bond ds 
.-Morris & Essex consol. 7 
-NATIONAL TUBE 5s 
.N. Y. Air Brake Co. 6s 
.N. Y¥. Central gen. 3%¢s 
.N. Y. Central deb. 4s, 1934 
.N. Y. Central, L. S. col 
.N. Y. CG, L. 8. col. 314s, 1 
.N. Y., Chi. & St. L. Ist 4s 
N. Y., Chi. & St. L. deb. 4s 
2 es &. Ets, B.. 4 P.. 6 
a t &. Bw. le, B. a P. 
.N. Y., L. & W. ter. & im] 
Y., N. H. & H. cv. 6s 





-Nor. & W. cv. 4s, full pd 
-Norfolk & West. con. 4s 
-Northern Puacifie 4s 
-Northern Pacifie 3s 

-Nor. Pac.-St. P.-Dul. 4s 
OREGON R. kh. & NAV. 4s 
Oregon Short line Ist ts 
Oregon Short Line consol. 5 
Oregon Short Line ref. 4s 
Ozark & Cher. Cent. 5s 
.PACIFIC COAST Ist 5s 

. Pacific Tel. & Tel. 5s 

.Penn. R. R. ds, 1948 
-Penn. 3tus, 1915 

-Penn. gtd. 4s... , 
.Pittsburgh & Western Isi 4 
. People’s Gas of Chi. ref. 5 
Public Service Os. 

-RAY CON, COPPER Ist tis 
.Reading gen. 4s.. 

. Reading Jersey Cent. col. 4s 
-Rep. Iron & Steel 53, 1{Hu 
.ST. L., I. M. & SO. gen 

St. L., I. M. & S., R. & G. 4s 
St. L., 1. M. & S. uni. & refs 
St. L. & S. F. ref. 4s 

St. L. & S. F. gen. 5s 

St. L. & S. F. Ry. gen. 5s 
-St. L. Southwest. Ist 4s 
-St. L. Southwest. 2d ine. 4s 
-St. L. Southwest. con. 4s 
St. Paul & Sioux City tis 
-San Antonio & Aransas I. 4s 
-Seaboard Air Line adj. 5s 
-Seaboard Air Line g. ds, sts 
Seaboard Air Line ref. 4s 
-Southern Bell Tel. 5s 
Southern Pacific col. 4s 
-Southern Pac. col. ds, res 
Southern Pacific cony. 4s 
-Southern Pacific ref. 4s 
-Southern Railway ist Ue 
-Southern Railway gen. 4s 

- South. Ry., St. L. Div. 4s 
-Standard Milling 5s 

- TEXAS CoO. cony. Gs 

-Third Avenue Ist 5s 

-Third Avenue ref. 4s 
-Third Avenue adj. 5s 

- Tol. & Ohio Central gen. 3 
-Tol., St. L. & West. Ist 4s 


1) 


= 
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Week’s Bond Trading---Continued 


















"ge for’'l2. R'ge for '15 R’ge for 12. R'’ge for 13. 
High. Low. High. Low High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales. 
SOM Sv, a 73 U. Rys. Inv. Pittsburgh, 5s.. 76 7%, 76 3 102% 101% 103% 102 ..Panama 3s, coupon........ 103 103 103 10 
105 102% 103% 100 ..U. S. Rubber 6s........... 102% 102 102 39 ——_— 
104', 100 102 ar Se eres 101 100 100% S54 I BN | a a5 no 5. 500 SKK a ee ARNE ke REE HE CORSO RED De TR ORME EE RSS $11,000 
104 100% 102% 100 ..U. S. Steel 5s, reg.......... 101 1c0 100 3 Foreign Government Bonds 
101 97% 98 Oi... VA.-CAR. CHEMICAL 5s... 95% 9% MM % 45 100 95% 99% 96%..Argentine 5s............... 7™% 97% 97% 5 
98% 7\4..Virginian Ry. Ist 5s........ 98 97% 9S 3 %% 90 92 86 ..Chinese Railways 5s........ 88 88 88 10 
vs 44 DS of ..Va. Lron, Coal & Coke 5s.... 95 93 a ” 93%, 89% 90% S87 ..Japanese 4%js.............. 88% 87 87 14 
109 109 108% 104 Virginia Southwest. Ist 5s. .104 104 104 2 93 88% 89%  855%..Japanese 44s, 2d series.... 86 85% 85% 13% 
107%, 104% 106% 103 ..WABASH Ist 5s...........103% 103% 103% 50 14 101% 102%, 99%..Republic of Cuba 5s........ 994%, 99% 99% 7 
10%, OG 994 8 ..Wabash 2d 5s..........+06- 96 95% 9% 43 . -_———— 
72%. 55% 61% 54%4..Wabash ref. 4s...........-+ 58% 56% 55 136 Total sales ttt e eee eee eeeeeees : Seccecccces $49,500 
70 G14, 52. ..W. ref. 4s, Equit. t. r. sta.... 54 a D4 8 State Securities 
vere », Pa ” 2 ‘ ds ‘ s b ) “ ) 2 - a - . , 
no “0 _-.Wab., Toledo & Chi. 4s....-. 80. 9. 3% 2 | 102 100% 100 100 ..New York Canal 4s, 1960...100 100 100 3 
aS 15%..Wabash P. T. Ist 48-------+ oe Tae 15h, 507 | 103 100% 101% 99%... New York Canal 4s, 1961... 99% 99% 9% 11 
——. oe L4%..W.. P. T. ds, Cont. tr. ro ---+ 12 tp sic 2 | 103 «101% 101% 99%..New York Canal 4s, 1962... 99% 99% 99% 10 
_~ = 15 -- Wab, PT. Ist 4s, Col teen dee 14% 14,22 | 101% 100% 101% 100 ..New York State 4s, 1958...100 100 100 6 
3 on, 164..W., P.T.lst is,C.t.r.for Cen.t. ‘ 2 * 1 60 46 59 48 ..Va.def.6s, Brown Bros.Co.ctfs. 4914 48 49% 38 
3 1 2 1 ..Wab., Pitts. Term. 2d 4s.... 1 1 1 ; 
he 1% 2% 7%..Wab., Pitts. Term. 2d 4s, tr. 1 % , 6 11 ea ge —y 
105%, 104% 105% 102 Westchester Lighting 5s....105 10:3 103 3 Total sales .-....-+.++++- Rap oa Se Rae ns veh edhe sctepe Des UREL ee $68,000 
101 oT 984 94 ..West Shore 4s..... re 4 4 7 New York City Issues 
Wis 96 07% 93 ..West Shore 4s, reg.. 93 9 os 7 88 83% 86 i Di BIN ais oni econ cane 83 824, 82% 4 
103% 100% 102% 100%..Western Electric 5s.......102% 101% 101% 27 100% 96% 97% 92%..4s, 1957 ..... iadidienalnncas 93 92% 93 1 
SSI, S2% 83% 79 ..Western Maryland 4s...... T9% 79% 79% 11 100% 955% 97% 92%..4s, 1958 ........ Scseccesas OS CG OE 8 
103'. 100% 102% 99%..West. Union Tel. col. tr. 5s.. 99% 99% 99% 2 100% 95% 97% 92 ..4s, 1959 ........ Rebdae- eae 93 92 93 41 
100', 94% 6% O14..West. Union Tel. r. ce. 4%5.. 92% 92% 8% If 100 99% 9H%H_ «92H. . 4s, 1959, reg........ cocssee 92% 92% 92% 17 
6 p24, =o 00% .. West. E. & M. conv. 5s..... 92 91% 91% 10 103 99% 100%  96%..4%s, 1960 .......ccccccece 97% 96 97% 80% 
9S i, OT 96%... West. E. & M. 5 p.c. notes.. 96% 96% M6 2 10775 105% 105% 102%. .4%4s, 1907 .....- cee eeeeeees 101% 101% 101% 55 
10545 101% 101% 101%..Wheel. & Lake Erie Ist 5s..101% 101% 101% 3 107%, 104 105% 102%..4%s, 1957, mew............- 102% 101% 101% 50 
98%, S9% 91S, S9%..Wisconsin Central 4s. -- 90 w 90 % 107% 106% 104 101%..4%s, 1957, reg...... poasakt 101% 101% 101% 1 
Total sales ‘ ° se seeee Total anlew .ccccccccvcecesseces tikétbhbhbbkeobeeiseede venddeseehenss $264,500 
U. S. Government Bonds ee ae 
Grand total ........ Pee Pe tS jes sab chao eck ce asi aba Per er $11,625,000 





114% 1154 114 114..Fours, coupon ........-...:: 114 1i4 114 1 

















T. ctions on the New York Cur 
ransactio the New York Curb 
Week Ended May 3. 
r . Teek's Range. Net Total —-Week' — N 
industrials Fa em ‘High ag ee ast Ch'ge Sales on Lae a. Ch'se. 
Total Week's Range.— _Net 8,800. .*Big Four , ia 80 x0 800..North Butte Devel.. 5-16 5-16 5-16 —1-16 
Sales High Low. Last Ch'ge. 7,200..Rraden Copper ..... 77% ™% 7% 5% 800..Ohio Copper ........15-16 4 % —1-16 
5,100. Hritish-Am. Tob 234 2% moti Pn 2,000. .Prit. Col. Copper.... 27% 2% 2% 1,525..Pue. 8. & R. w.i.... 2% 2h 2% 
110..Brown Shoe pt Ss'4 ov% Ss 2 O%e 400. .Buffalo Mines .... on, 24 ou \% 8.100. Stewart Mining - % 17-16 1% 
100. .Cluett-Peabody pf oT oT 9 '% 19.450..Can. Gold Silver 20 19 oe «'% 38,300..Tonopah Merger....1 1-16 *92 1.00 +4 
100. .Emer.-Brantingham.. $2 32 2 — 6,500. .*C. O. D, Cons...... 6 5 1 5,650. .Tonopah Extension. .2 7-16 24 2% + % 
0... Houston Oil 1s 18 15 . 600..Con. Ariz. Sm...... 5-16 4 5-16 +-1-16 200..Tonopah M. of Nev.. 5% 5% 5% 
8.40..*Mays Oil 20 18 - +2 1,900. .Davis-Daly Copper.2 9-16 2% 27-16 43-16 5,200..Tri-Bullion .......... % 3-16 3-16 —1-16 
10. National Sugat vi he, w 1% 1,000..*Dia, Black Butte.. 3% 2M 3% + % 500..Tularosa .......... Y% by 4% — % 
Go). Standard Oil ot N. J.350 333 350 t : 21,900..El Paso, new ....... 4% 2 1% — %& 2,150..Tuolumne Copper . .2 3-16 2 21-16 +1-16 
2,600..Tobaeco Prod, pf Ro TM ee 10,000. .*Ely Consolidated 0 7 8 1 1,000..Union Mines ........ % Wy % —1-16 
20,200. Un. Cig. Stores, w. i SY, SGM 56% % om). .* Florence X . 41 a) 10) = 5,325..West End Cons ....1 9-16 1% 1% — & 
1.135..Un, Cig. St. pf, w. bile 00% . 4,000..Giroux Mining ..... 2% 1% 25-16 + % 10,200..*West End Ext..... 12 10 11 +1 
Railroads 2.445. .Greene-Can., new .. 67% ONS 6% + % 5,000. .*Wet. Silver Mines.. 17 14 16 
I gE T : a 32 -_ 1,000, .*Green. Cop. M. & S. 5 5 5 +1 200..Yukon Gold .. 2% 2% 2% 
© .Am. bt. & fra = er saep we 200.. Halifax Tonopah .... 1 1} %— 3 ae ees , 
10.550. .Manhattan Transit. .t 15-16 iM % + % 12.200. Taeahe omer 26 ; 23 . - . Pa ee Sa es Bonds 
Mining 250..Kerr Lake ......... 3% 3% $68,000..B. R. T. 5% notes... 95% 95 11-16 95% 
a a 12% 10% rh l 57>. . La Rose Com eer 7-16 2% 27-16 + % 8,000..Chi. El. new 5s...... 97% OT 97% + % 
oe Mischka Cooper rhe iG Bu, 800 Mason Valley, new.. 6% 6% _6% % 24,000..N. ¥. C. 4%s, 1960.. 96 95% 6 3-16 
= ery tom 2 24 £4 3 600. .McKinley-Dar ..115-16 115-16 115-16 —1-16 48,000..N. ¥. C. 44s, 1962.. 963-16 95% 96 2 
0. .Bessie Guld Dredge. 16 15% G6 + % L70..Nevada Hills ......1 1-16 1 1 1-16 | 461,000..N. Y. C. 4\%s, w. i..100% 100% 100 11-16 —3-16 
SOO. .Eessie Gold Dr. pf 13% 13% 13% +3 (00..Nipissing Mines .... 87% 8% 8% — % 5,000..N. Y. C. 5% nts, w.i. LOO 1-16 100 1-16 100 1-16 —1-16 





Transactions on Other Markets 


Below Will Be Found Transactions and High and Low Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 














Stocks M: . Sales. igh. Low. Stocks =] ; 
Industrials Booth Fisheries pf... oo ae rir SL Corn Prodcts com.......... . a... ~—, HK erty 
e ’ Burtapp Co.......New York Auction 257 $10 for lot. Cotton Duck 5s............Baltimore $11,000 73% 72 
e oe ee err rere Toronto 20 «(US V7% Crucible Steel com........ Pittsburgh 86 15 14 
Miscellaneous, Ete. CAMBRIA STEEL ....Philadelphia sop 50 4544 Crucible Steel pf......... Pitsheeah 505 «690 f . 
z Canada Bread com.......... Toronto 20 23% 2% Cudahy Packing Co. 5s..... Chicago $3,000 100% 100% 
sais Gelce, High Lew. Canada Car com........... Montreal 37 682 78 DART'MTH MFG. COM.Boston Auc 9 100 100 
Stocks ; ur x : a 28 (9 wi Comets Ci O6s..cissciscve Montreal 5 112% 112% De Long Hook & Eye.Phila, Auction 1 9 97 
ACME STEAMSHIP Cleve : pakre 4 2 a 50 Cems Car Gas « sccnctconcas Montreal $1,000 103% 103% Dominion Bridge........... Montreal 0 124% 124% 
Amer. Agr. Chem. com Davee a po Mo Canada Cement com....... Montreal 1697 3% =% Diamond Match............. Chicago 19 100% 100 
American Ag. Chern. pf : a non po 30 Canada Cement com........ Toronto oO 30% Ww Diamond Match 6s.......... Chicago $5,000 105 105 
American Can com Philad — aan 33% 30% Canada Cement pf........Montreal 355 «92 89% Dominion Canners com. ...Montreal 155 78 7 
American Can com poy 30 ‘oo 98 91 Canada Cement pf.......... Toronto 2 9 90 Dominion Canners com..... Toronto 165 78 77% 
American Can pf sb rein ann aaa 22% Canada Cement 63......... Montreal $1,600 99% 99 Dominion Canners pf...... Montreal 7 102) «6102 
Am. Ice Sec aol ee ews SO 108 208 Canada General Elec........ Toronto 296 113% 111 Dominion Canners pf........Toronto 10 102 101% 
Am Multigraph pf. 4 ee pase 10 oo wo Canada General Elec....... Montreal 85 111% 111% | Dominion Canners 6s........ Toronto $2,000 100 100 
Am. Pipe & Const Co...-Phila. Ale 503% «=o «| :« Can. Cer. & FL Ms, pf...Mont. Auc. 10 39% 39% | Dominion Coal 5s.......... Montreal $6,500 99% 98% 
panel Snovaeese selge-visiehoe-epgaae aor Se ala Canada Converters ........ Montreal 40 45 44 Dominion Cottons 6s....... Montreal $2,500 101 101 
ain. Pneumatic Serv pf. ra seg 125 135 135 Can. Coal & Coke (bs.)..Mont. Auc. $1,000 67% 67% | Dominion Iron & Steel pf..Montreal 30 100% 100 
—— csc pea Pitt tate 70 104 10 Can. Consol. Rubber 6s....Montreal $2,000 92 92 Dominion Iron & Steel 5s..Montreal $2,000 91 91 
Amcrican Sewer Pipe —- ma - 8 & Canada Cottons com....... Montreal 385 44% 42% | Dominion Steel Corp........Toronto 150 48 47% 
Amcfican snipes: yas peiaa 6o 102 100% Canada Cottons pf......... Montreal 505 «(81 7 Dominion Steel Corp....... Montreal 3,430 50% 47 
American Shipbldg. pt . fanaa —_ 11M 110 Canada Cottons 5s......... Montreal $2,000 824 82% Dominion Textile........... Montreal 1,761 87% 85% 
American Sugar com “seas 13 115 112 Can. Interlake Line com...Toronto 1 & O4 Dominion Textile pf....... Montreal 45 102 100% 
Smarean Sagat OM. -->+-+- arom “99 21 1 Can. Interlake Line, pf..... Toronto 22 9 =%%4% | Dom. Textile, Series A 6s..Montreal $3,500 100 100 
American Wook n ¢ _ sg ‘aaee 318 781 771 Can. Locomotive, com....... Toronto 5 55 Dow Chemical....... Cleveland Curb 50 6% 6% 
Amesican Weose V.':*ee 6 8 SC SC*S:CCt. Lcenmmstives, gt.......guioaa 6 9% 9% | EAST BOSTON LAND........ Boston 17 11) 
Am. egg : sionenaat 10 7 17 Can, Locomotive pf........Toronto 5S 92 v2 Electric Dev. pf............ Toronto 5 89% 89% 
reat = = : y ‘0 7 ‘Montreal 9 73 78 Can. Locomotive 6s........ Toronto $500 «99 99 Electric Dev. 68............. Toronto $40,000 90 89 
pees es ; ‘Mts 9. F .Boston 7 %6 96 Canada Salt............e00. Toronto 7 15 = = «115 Elec. Storage Battery..Philadelphia 1,042 47% 47 
Andro coggin Mills..Boston Auction 8 140 140 Carriage Factories, com..Mont. Auc. WwW 31% 31% Enterprise Mfg........ Phila. Auction 1 51 51 
Arsene Lamy pf......Montreal Auct 10 55 » Central Leather, com..Philadelphia 1060 3B 23 FAIRMONT LOCAL 5s...Baltimore $1,000 14 95% 
Asbestos Corp. of Can. com..Mont 1 7 i Chapin Sacks .......... Washington 10 160 =160 Firestone Fire & Rub..Cleve. Curb 40 26944 265% 
‘Asvestos Corp. of Can. (bonds)Mont. $1,000 70 70 Ch. June. Rs. & Stk. Y. 5s, 1915.Bos. $4,000 99% 9% | GEN. ASPHALT COM......... Phila 1,409 38% 37 
atlantic, G. & W. I. com.....Boston 16 5% 5% Ch, Junc. Rs. & Stk. Y. 5s, 1940.Bos. $1,000 81 81 Gen. Asphalt t. ec. pf..Philadelphia 1,035 74% 73 
Atiantic, G. & W. IL. pf... Boston cos 11 10% Chicago Pneumatic Tool....Chicago 168 49% 49 Gen. Asphalt deb. 5s..Philadelphia $1,000 95% 5% 
Atlantic. G. & W. LI. 5s......Boston $4,500 604 59 Chicago Ry. Equipment...St. Louis 6 3% 8% General Electric.............. Boston 620 139 137% 
RPALDWIN LOCOM, COM. .Philadel 100 «645 45 City Dairy com............. Toronto 7 101% 101 Goodrich com....... Cleveland Curb 10 32% 32% 
Faldwin Locem. pf.....Philadelphia 17L Witg 108% City Daley Bb. ccccccvcvscces Toronto 52 100 100 Goodrich coM.....+....++-++5. Chicago 1% «632 30% 
taldwin Locom. Ist 5s..Philadelphia $4,000 103% 103 Cleve. & S. Brewing com.Clevelanud 20 8 8 Goodyear pf......... Cleveland Curb 37 101 1 
Belgium Empy. Co N. Y. Auct 10 4 4 Cleve. & S. Brewing pf...Cleveland 140 35 35 Goodwins, Ltd., pf......... Montreal 5 79% TI% 
Bethlehem Steel 6s..... Philadelphia $15,000 96% 96% Cleve. & S. Brewing, 6s..Cleveland $1,500 82 82 Grasselli Chemical pf...Cleve. Curb 151 106% 106 
Bigelow Carpet........Boston Auct 4 152% 152% Col. Fuel & Iron, com... Philadelphia 20 31% 31% Great North Ore. ctfs..Philadelphia 5300 33% 31% 
British Can. Canners....... Montreal wo 642 2 Comedh. COGh ccccccsccves Baltimore 60 100 98 Great Lakes Towing pf..Cleveland o = 91% 
British Col. Packers com...Montreal 5O 147 147 Consol. Coal conv. 6s....Baltimore $17,000 99% 90% HAR.-WALKER COM _..Pittsburgh is 5 is 
Booth Fisheries com........ Chicago 14 58% 58% | Corby Distillery, pf.....Momt Auc. 5 96% 6% | Hart, Schaf. & Marz pf.....Chicago ss & 
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INDUST RIALS—Continued 


Sales. High. Low. 





Stocks. Market. 
Harrison Brothers 5s...Philadelphia 
Harwood Electric com..Philadelphia 
Harwood Electric pf...Philadelphis 
Harwood Electric 6s....Philadelphia 
Hillcrest Collieries..........Montreal 
Houston Oil ctfs. com..... Baltimore 
Houston Oj] ctfs. pf.......Baltimore 
Houston Oil] div. ctfs......Ba!timore 
ILLINOIS BRICK ......... 
Independent Brew. com. .Pittsburgh 
Independent Brew. pf....Pittsburgh 
International Shoe com....St. Louis 
JAM. C. & C. (Ga. Ck.) 5s. Baitimore 
John B. Stetson com..Phila. Auction 
John B. Stetson pf...Phila. Auction 
LAKE SUPERIOR CORP.....Fhila 


Chicago 





La Belle I. W. com...... Pittsburgh 
Lake of Woods com.......Montreal 
Lake of Woods pf.........Montreal 
Lanston Monotype...... Washington 
Laurentian Granite...Montreal Auc. 
Lauren. Paper 6s..........Mont 

III 5k > 0 ac weedies ceceal Mor 

Leh. Coal & Nav. stock. Philadelphia 
Leh. Coal & Nav. ctfs..Philade!phia 


Leh, Coal & N. 4s, “48...Phila. Auc. 
Leh. Coal & N. gen. 4s..Philadelphia 














Leh. Coal & N. Ist 4%s. Philadelphia 
Lehigh Valley Coal 5s. .Philadelphia 
SAMEARY TAG, oc. ciccccaseves Chicago 
MacDONALD ........... -Montrea 
MimeDemeIs 2.0 ccccsvccess oronto 
Maple Leaf Milling pf.... reronte 
Manuf. Light & Heat....Pittsburgh 
McElvain Ist pf......... Boston 
Mergenthaler Linotype..Wasiingtor 
Mergenthaler Linotype.......Boston 
Miller Rubber....... Cleveland C 
Monarch Knitting pr... .. Toronto 
Mont. Motion Pictures..Mont tion 
Montgomery Ward pf... Chicago 
NAT. BISCUIT COM... Ch-cago 
National Brick .....cee..: Montreal 
Nativnal Brick (bonds)....Montreal 
National Candy......... St. Louis 
National Carbon com.......Chicago 
National Carbon pf.........Chicago 
Nat. Fireproof ng pf..... Pittsburgh 
Nat. Oil, Tampico, Mex..Phila. Auc. 
N. E. Cotton Yarn com......Boston 
N. E. Cotton Yarn pref. Boston 
N. E. Cotton Yarn 5s.... Boston 
New Orleans Land....New Orlee 
No. Springfield Water 5s.Vhila. Auc. 
No Se. Steel com...... Montreal 
OGILVIE MILL, PF.......Monireal 
Ogilvie Milling Cs...... ... Montreal 
Oh‘o Fuel Oil.......0-+- Pittsburgh 
Ohio Fuel Supply.........Pittsburgh 
PACIFIC BURT COM......Toronto 
Pacific Malil...........- Philadelphia 
Penmans com..............Montreal 
Penmans pref........-. ..- Montreal 
Hermans G6. ..seccceoee Montreal 
Penn. Acad. of Fine Arts.Phila. Aue. 
Penn. & Maryland Steel ts Phila 
Pennsylvania Salt...... Vhiladelphia 
Pennsylvania Steel pf.:Phi': ielphia 
Peypperell Mfg......- Boston Auction 
Pittsburgh Brewing .....Pittsburgh 






Pittsburgh Brewing pf... .Pitisbu 
Pittsburgh Brewing 6s... .Vitts! 
Pittsburgh Coal pf........ 
Pittsburgh Coal deb. 5s...Pittsburgh 
Plate Glass...Pittsburgh 


*ittsburgh 


Pittsburgh 
Pittsburgh Oi! & Gas....Pittsburgh 
Prince Rupert Hydro Elec. (bonds). . 
Montreal Auction 
Procter & Gamble com..Cincinnati 
Proprietors of Revere House........ 
octane ae Boston Auction 
Puliman Palace Car.......... Boston 
Were OEE nce cccinpcccccsess Pittsburgh 
QUAKER OATS com........ Chicago 


REAL EST. TR'T pf.Phila. Auction 
Realty Associates...New York Auc. 


Reece Buttonhole............. Boston 
Rich. & Ont. Nav.........Montreal 
Rich. & Ont. Nav...........Toronto 
Ritz-Carlton Hotel (bonds).......... 

Montrea! Auction 
Rogers, Wm. A., com....... Toronto 


Russells Motor Car com....Toronto 


Russells Motor Car pf......Toronto 


ST. L. BREW ASSO. 6s...St. Louis 
St. Law. & Chic. Nay...... Toronto 
Sawyer-Massey pf.......... Toronto 
Sears-Roebuck com..........Chicago 
Sears-Roebuck pf........... Chicago 
Sherwin-Williams pf.......) Montreal 
Sherwin-Williams OGs....... Montreal 
SS CD ine ck coe esics, Montreal 


South Shore Reailty...Montreal Auc. 
Span.-Amer. [ron 6s...Philadelphia 
Span. R. Paper & P. com...Toronto 
Span. R. Paper & P. com. . Montreal 
Span. R. Paper & P. pf.... Montreal 
Stand. Oil of Indiana....... Chicago 
St. Roiler Bearing com..Phila. Auct 


St. Steel Works Ist 5s. .Philadelphia 
Steel Co. of Can. com...... Toronto 
Steel Co. of Can. com..... Montreal 
Steel Co. of Can. pf........ Toronto 


Steel Co. of Can. pf........Montreal 
Sterling Coal (bonds)....Mont. Auct 
Stetson, John B., com..Phila. Auct 


Stetson, John B., pf....Phila. Auct 
Studebaker com ...........- Chicago 
Swift & Co......... eeseedssan Boston 
Be Ty Bonin c cr ccccccccccces Chicago 
Swift & Co. 5s..............Chicago 
TOOK BROTHERS ........ Toronto 
Took Brothers pf..........Montreal 
Toronto Paper ............ Montreal 


Toronto Paper ..... 





$1,000 83 
612 39% 
25 9 

22,000 104 
20 40 
2,8: 19% 
520 «60% 

$4,000 89 
12 635% 
40 «(4% 
330 31% 
15 964 

$4,000 O91 
30 385% 

2 170 
35 (27 
975 48'5 
4 134 
11 11942 
193 & 
10 454% 

$4,000 106 
345 2201; 
215 S7 
302 87 

$1,000 5 

$1,000 

$3,000 9915 

$8,000 10615 
30 23 
90 55% 
130 55% 
139 96% 

497 

97 
218 
216% 

8 158 
35 91 
yn 40 
100 10734 
100 115 
473 GAG 

$4,100 Sil, 
150 9% 

90 116% 
10 115 
270 «25% 
200 $1.65 
40 & 
26 C814 

$16,000 9014 
100 2632 

$1,000 94 
448 82% 
100 11534 

$1,000 105 
130 17% 
120 «43 
o4 
100 
100 
500 

$1,500 
3 

$2,000 
244 
170 

5 301% 
WD 10g 
230 37 

$5,000 90 
0” 8 

$6,000 90% 
205 95% 
60 iM 

$1,000 6426 

2 545 
vo 
232 
375 om) 
30 249 
3 97% 
3 110 
97 15% 

1,332 114% 
210 114% 
$500 «690 
13 160 
nO 42 
35 «83 

$1,000 98% 
155 125 

7 & 

7,044 175% 
20 119 
186 101% 

$1,000 90 
68 70 
WW 67% 

$5,000 100% 
2 61% 
362 «62% 
170 93% 
15 317 
a Sle 

$1,000 102% 
231 25 
110) 25 
305 87 
55 86% 

$1,000 55 
30 385% 
2 170 
50 27% 
565 105%% 
710 105% 

$1,000 99% 
160 «54% 
WwW 89% 
w 100% 











Si 


37 
95 
1034 
36 
18 
5984 





Stocks. Market. Sales. High. Low. 
TUSTIRGIOM COMI x. 60.60 000 00s00 Boston 455 27%) 27 
DONO HE, pp caccccdescoens Boston 140 28g 28 
Traders’ Building, ex. rts. Winnipeg 21 112 10 
Traders’ Building rights..Winnipeg 13°«#48 of) 
Tucketts Tobacco .........Montreal 66 58 ms 
Tucketts Tobacco ..........Toronto 0 6 MG 
Tucketts Tobacco pf......Montreal 62 WIZ 96 
UNION CARBIDE ......... Chicago 658 
Union Sand & Material....St. Louis 4 
Union Switch & Signal..Pittsburgh 16 
United Boxboard . Chicago 20 
SP PUNE occ cin ca cdvicdvce Boston 4,281 159g 150 
United Fruit 4%s, 1923........ Boston $11,000 Oy 954 
United Shoe Machine........ Boston 1,918 4814 47% 
United Shoe Machine pf...... 3oston 338 28 274 
U. S. Finishing..New York Auction 1) Ty 74 
United States Printing. ...Cincinnati 1 sw “~ 
United States Steel..... Philadelphia 52,005 O% ds8tg 
United States Steel........... Boston 11,588 60%, S8% 
United States Steel.......... Chicago 1,910 GI, SSZ 
United States Steel pf.......Boston 102 108 we 
United States Sieel pf..........Phila 30 107% 107% | 
United States Steel s. f. 5s..Boston $3,000 100% 100% | 


WAMSUTTA MILLS (New 
Boston 


Warwick Iron & Steel... 


Bedford) 
Auction 
Phila 


Wash. Market Cold Stge. 5s.. Wash. 
Wayagamack P. & P.... Montreal 
yagamack P. & P tis....Montreal 





... Philadelphia 


.. Chicago 


sbach col 5s 
Western Stone.. see 
Westinghouse Air Brake. .Piitsburgh 
Westinghouse Electric....Pittsburgh 
Westinghouse Elec. 1st pf. Pittsburgh 
YOUNG-SMYTH-FIELD pf.. —_ 
Philadelphia Auction 


Banks, 7 Ete. 


Transactions and range of quotations for various bank 
various markets other than New 


stocks, &c. 
Stocks 


ALLIANCE 


, in 
Market. 
INSURANCE....Phila, 
Am. Bank......Philadelphia Auction 
BALTIMORE TRUST.....Baltimore 
Bank of Baltimore.. saltimore 
Bank of Commerce..........Toronto 
Bank of Commerce. .Boston Auction 


Bank of Commerce....... Baltimore 
Bank of Commerce..New York Aue. 
Bank of Commerce........Montreal 
Bank of Commerce........ St. Louis 
Bank of North Ain...... Phila. Auc. 
Bankers’ Trust........ ...- St. Louis 


Berman Com. Accident...Phila, Auc 
Brooklyn Trust..New York Auction 
CANADA PERMANT....... Toronto 
Canal-La. Bank & Trust..New Orl. 
Cent. Can. L. & Sav........Toronto 
‘hicago Title & Trust...... Chicago 
sitizens’ Bank... ....ceee< Baltimore 
‘om. Title Ins. & Trust..Phila. Auc. 
‘ommonwealth Trust......St. Louis 
Cont.-Equitable Trust...Phila. Auc. 
Continental Trust.......Washington 


DOMINION BANK........ .Toronto 
EXCHANGE BANK......Baltimore 
FEDERAL NAT. BANK..... Wash. 
Fidelity Trust.... ...+.Baltimore 
Fidelity & Deposit...... ..Baltimore 


Fitth-Third Nat. Bank. ..Cineinnati 
Fire Asso, of Phila..Phila. Auction 
First Nat. Bank of White Plains 

New York Auction 
Franklin Trust......Phila. Auction 
GREAT WEST. P’MANT. . Winnipeg 
Guardian Say. & Trust....Cleveland 
HAMILTON PROV. & L....Toronto 
Hibernia Bank & Trust....New Orl. 


Hochelaga Bank........ ..Montreal 
Home Bank............ ..Toronto 
Huron & Erie..... ++.«.+.. Toronto 
IMPERIAL BANK......... Torento 


Independence Trust...Phila. Auc tion 
Insurance Co, of N. A. - Philadelphia 
Insur. Co. of N. A..Phila. Auction 
Investment Trust..Montreal Auction 
KELLEY IS. L. & TRUST.......... 
Cleveland Curb 

IAGAN TRUST...... Phila. Auction 
Lumbermen’s Insur...Phila. Auction 
MARKET & FULTON NAT. BANK 
New York Auction 


Maryland Casualty........ Baltimore 
Mech. Am. Nat. Bank...... St. Louis 
Merchants’ Bank ..+...Montreal 


Mercantile Trust.......... St. Louis 
Merch.-Nat. Bank...Boston Auction 
Merch.-Mech. Bank ...... Baltimore 
Mississippi Valley Trust....St. Louis 


Molson’s Bank ............. Montreal 
Montreal Bank ....--Montreal 
Munsey Trust ............ Baltimore 


Mutual Trust..Philadelphia Auction 
NATIONAL BANK OF WASH..... 
Washington 

Nat. Sav. & Trust......Washington 
Nationale Bank -..+.-Montreal 
Nova Scotia Bank......... Montreal 
Nova Scotia Bank.......... Toronto 
Northern Crown Bank....Winnipeg 
Northern Mortg........... Winnipeg 
Northern Trust ........... Winnipeg 
PEOPLE'S NAT. FIRE INS........ 
Philadelphia Auction 
Trust 50% 
Montreal Auction 
QUEBEC BANK ..........Montreal 
REAL ESTATE LOAN.....Toronto 
Royal Bank 
Royal Bank 
SECOND NATI BANK...Cincinnati 
Standard Bank ........ -+++.Torento 
Standard Trust sseeee. Winnipeg 
State Nat. Bank...........8t, Louis 
South African R. E. Trust. Winnipeg 
TITLE GUARANTY TRUST..St. L. 
Torento Bank...............Poronto 


Prudential 








1 114 114 





220 wy, 1014 
$5,000 100 10 

530 32) a | 
$7,400 78% 78 
$4,000 v2 92 } 

50 11 

317) 135 

805 3 





30 584 


York: 
Low. 
1g 


Sales. High. 
15 «15% 
& 50% 
40 105 160 


5914 











40 18114 18413 
36 213% 213% 
1 2h 230 

75—s 31 3 
20 187% 

19 214 4 
109 149 14414 
16 2051, 295% 
55 267 f 
200 54 

3 497 

162 100 

10 100 

8 195 

SO 201 

a | 4234 

3 235% 23514 
3120 WI, = 9014 
5 100 1M 
71 118'S 118 
35 222 ote 
20 162 162 
1S 140 10 
10 250 200 
7 1 14914 
5 205 205 
2 349 ono 
36 145 M5 
10 55 a] 
100) 130 130 
2 302 302 
8 136 136 
17 353 350 
1 158 158 
10 107 107 
100 217 217 
46 216 214% 
20 100 100 
258 22 21% 
33 622 


10 45 45 


30 140 140 
14 134144 132 
1 9 9 
15 20 20 
35 100 100 
15 273 278 


88 194 193 





24 335 333 
9 30314 303% 
7> 34 o4 
5 205 205 
8 196 195% 
6 235 231 
10 10514 104 
10 40 40 
1% 235 235 
10 266 8=6266 
5 138 138 
78 264 262 
3 264 8264 
16 96 = 9514 
2 10514 10514 
40 133 132 
50 17% 17% 
10 42% 42% 
212 125 
2 107% 107% 
54 221% 220 
66 221 2 
55 16 115 
3B 22 220 
38 175 175 


10 204% 204% 
2 $1,240 $1,200 
35 72% 72% 





12 208% 208 


Stocks. M: é 
UNION BANK 
Seen TOME: «occ cctccs coe W 
DG ME pccccavecee Mont 
Union Trust ° Washi 
United Bank & Sav. .Cleveland ¢ 
United States Trust Wi 





WEST END 
Whitney-Cen, N. Bank 





Stock l 
Cin, lies, 
City « t tin I 
City of Baltime t ‘ I 
City of Baltimo * I 
City of New Or! i 
City of N. ¥ bk 

ket) vw Y 
Cits ce M:.-3 N 

City « = J ‘ 1 
Prem ! ‘ 

Lan a N 


Municipals 


Railroads 


etions and ange 


Stock 
ALABAMA 


MIDLA 


Anacostia & Ve 





Atehi I R 

Atchison R. R om 

Atchison R. R. con I ‘ 
Atlant Coast | r 

Aurora, 1 & | 

Aurora, E, & = wv 

BOSTON & ALBANY 

Boston & Low ] R I 
Boston & Maine « 


Boston & Provide 

CANADIAN PACIFI 
Canadian Pacif 
Canadian Pacifi 
Catawissa Ist p 
&W 





Char Caro. BR 
Chesapeake & Ohio I 
Chi., Bur. & Quincy 
Chi., M. & § Paul ec¢ 
Chi., Milwaukee & St. I 
New Y¥ I 

Choctaw, Ok! ma 4 

con. 5s I 
Choctaw, Oklahoma & 

con. os . ..-- Philad 


Concord & P. R.A Be 
Cumberland & P. R. R ae | 
DETROIT 


SOUTH. R.R 


(Ohio Soe. D New Y« 
ERIE R. R. suwieid I adely 
Erie & Central Penn. R. R 
FLORIDA SOUTHER I 

I 
GEORGIA & ALA. Ba ‘ 
Georgia & Florida Ry. = Be 


Ga., Car. & North os 


Ga, South. & Fla. 5s 
HUNT. & BROAD TOP MT. R 
COAL 4%s ... Philade 
IOWA CENTRAL RY. pf 
New 
KAN C., M. & B., INC., 5s..Be 
LEHIGH VALLEY I adel] 
Lehigh Valley ist 4s Philadely 
Lehigh Val, cons. 4's 


Valley cons, 6s 

Val. gen. 4s Philade 
MAINE CENTRAL Bost 
Mine. H. & S. Haven R. R Pt 


Minn. & St. P. com 


Lehigh 
Lehigh 


junct s..Baltir 


Minn. & St. P. 

N. ¥. CENT, 5s, (c. né Cin 

i, ae Pe ee Be 
N.Y. N. 2. & HR. R Pr 
N. Y., N. H. & H.R. R...N. Y¥. A 
N. Y., N. H. & H. 5s, 1915. ‘ 
Northern Central .. Baltim« 
North. Pacifi Philadel; 
North, Penna... Philade 
North. P., gen. 16 I 
OLD COLONY .. E 
PENNSYLVANIA R. BR I 
Penn. R. R. rts....-.--- Bost 
Penn .R. R. (war. w. i.).P! dely 
Phila, & Trenton R. R Phila, A 
Phila. & Read. 2d 5s Philadelp} 
Phila., Wilmington & Balt. 4s.Phila 
Phila., Wilm, & Balt. deb. 4s.Phila 
READING 24 pf. Philade!pt 
Reading, com Philade!p} 
Reading gen. 45° Philade!lpt 
Rock Island com Philadel 
Rock Island pf Philade 
Rutland pf ......- Bos 
SEABOARD A. L. com Raltir 
Seaboard A. L, 5s, 1916...Cin. | 
Seaboard A. L. 4s, (stamped).. Balt 
Southern Ry. com..... Philadeiphi: 
Southern Pacific com...Philadelphia 
UNION PACIFIC com..... - Boston 


.-Philadeiphia 
Philadelphia 
R.Boston 
ctf. Phila 


Union Pacific com... 
United Co. of N. J.... 
VERMONT & MASS. R. 
WABASH Pitts. Term 5s, 
W., B. & An., com, (V. T. C.).Clev 
Wash., Balt. & An. pf...Cleveland 
Wash., Balt. & An. is.....Cleveland 
W. J. & Seashore..... Philadelphia 
Wil. & Weldom R. R. 4s. Baliimore 


0 
00 
uM 
$1,000 
s ) 
“y 
Ox 
$1.00 
308 
$1,000 
$2.00) 
$2,000 
£18 000 
Qn 
4 
$1,000 
S80. 000 
8,140 
60 
50 
$ (AN) 
l 
OK 
3 
Sr) 
( 
$2 
$ 
20 
ye 
000 
400 
205 
TS) 
000 
$1,000 
200 
LOO 
30 
eu 
0 
21 
$5,600 
40 
136 
$5,000 
318 
$1,000 








4414 


95 
19% 
$2 
34 
18 
100 
82% 
24% 
26% 
149 
148% 
230 
140 
14% 
11 
37 
87 
61 
91% 




























































































4414 
80 11-16 79 
94% 


18 


8 
1S 
of 


963% 
11655 
147% 


2295, 





14% 
it 
37 


87 


91% 
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Latest Earnings of Important Railroads 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested. 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
ports published. The net earnings are in 
some cases the figure resulting from the 


ceipts, 


deduction of expenses alone from gross re- 
in others it is the amount remain- 
ing after taxes have been paid and car set- 
tlements made with other railroads. 


As 


March Gross and Net Earnings 


Earnings July 1 to April 1, Compared with Same 1911-1%. 



























March Recetas | Compared with Same Month in 1912. 
iross Earning: Net Farnings. Gross Earnings. Net Earnings. 

Amount. hang. BP ¢. Amount. Change. P. 6 Rallroad. Amount. Change. P. Cc. Amount. Change. P. Cc. 
$9,523,890 + $702,323 + 7.9 $3,083,324 + $244,175 + 8.5....Atch,. Topeka & Santa Fe.... $89,498,443 + $8,814,780 410.9 $29,962,847 +$3,555,250 +13.4 
3,759,122 + 476,175 +146 1,394,184 + 330,505 +31.1....Atlantic Coast Line.......... 27,353,162 + 2,490,402 + 1.0 7,911,169 + 554,523 + 7.5 
7,789,857 — 352,440 — 4.8 1,522,599 —1,009,453 —39.8....Baltimore & Onio............ 76,006,069 + 7,568,652 411.0 21,249,246 + 981,679 + 4.2 
3,731,291 + 3,940 + 0.1 341,933 — 357,520 —51.1....Boston & Maine......... . 36,617,411 + 2,213,672 + 6.4 7,742,060 + 68,566 + 0.9 
1,685,900 + 113,200 + 7.2 431,500 + 4,700 + 1.1....Canadian Northern ......... 16,837,900 + 2,499,000. +17.4 4,423,200 + 590,000 +15.4 
11,111,898 + 592,574 + 5.6 3,855,417 + 137,016 + 3.7....Camadian Pacific........ «++ 104,065,377 +-14,719,003 +166 35,169,019 + 4,514,645 +143 
" 1,320,664 + 41,631 + 3.2 372,592 + 35,465 +10.5....Central of Georgia........ .. 10,892,601 + 540 + 0.0 2,658,648 — 254,269 — 8.7 
2,745,293 — 418,262 —15.2 1,285,496 — 528,578 —41.1....Central R. R. of N. J......... 24,257,692 + 1,184,332 + 5.1 10,675,976 + 284,879 + 2.7 
2,980,666 — 91,220 — 3.0 771,192 — 240,854 —23.8....Chesapeake & Ohio.......... 26,712,847 + 1,257,033 + 4.9 8,325,419 — 297,798 — 3.4 
6,845,476 +4 973,454 +16.5 1,734,406 + 395,411 +29.2....Chic. & Northwestern........ 65,653,679 +- 7,975,706 +13.8 19,549,124 + 4,446,840 + 29.2 
1,157,572 105,860 + 10.0 286,476 + 126,485 + 7.8....Chicago Great Western...... 10,613,016 + 956,643 + 9.6 2,984,427 + 765,341 +34.4 
7,596,000 877,838 +13.3 2,130,520 + 448,486 +26.7....Chi., Mil. & St. Paul......... - 71,947,201 +12,316,523 +20.7 22,218,169 + 8,277,955 + 5.9 
1,351,408 110,923 + 8.9 297,125 + 26,083 + 9.5....Chi, St. P., M. & O........... 13,231,246 + 1,593,872 +.13.7 83,553,902 + 586,233 +19.7 
1,165,972 + 130,654 +12.6 247,155 + 38,294 +18.3....Colorado & Southern........ 11,608,675 + 629,826 + 5.7 3,690,560 + 77,147 + 2.1 
2,789,349 — 143,096 — 5.0 601,385 — 309,738 —34.0....Del., Lack. & Western....... 30,274,526 + 2,581,116 + 9.3 10,864,684 + 1,495,950 +15.9 
1,786,145 + 68,414 + 4.0 487,033 + 136,124 +38.8....Denver & Rio Grande........ 18,858,734 + 1,224,686 + 7.1 6,576,511 + 1,029,236 +18.5 
4,894,403 hye ae ek Nk ee ee re eer ee - 47,155,987 + 3,751,774 + 8.6 12,089,762 + 1,037,892 + 9.4 
6,259,856 + 70,596 + 1.4 904,482 + 24,836 + 2.8....Illinois Central.............. 49,213,375 + 4,535,588 + 10.2 8,755,955 + 3,051,539 +53.5 

891,434 + 156,953 +21.5 296,899 + 121,905 +66.5....Kansas City Southern....... 8,102,196 + 1,070,498 +-15.2 3,090,470 + 830,071 +36.8 
2,963,234 — 401,262 -—11.0 684,347 — 438,633 —390....Lehigh Valley. oe eccoscee 31,973,908 + 2,942,105 +10.1 10,459 769 + 918,41€ + 9.6 
4,925,451 — 13,878 — 0.3 891,051 — 346,653 —28.0....Louisville & Nashville....... 44,867,164 + 2,382,107 + 5.6 10,699,144 — 151,055 — 1.3 
1,748,329 + 235,191 +15.6 607,855 + 12,581 + 2.1.... m, O. FOS. Be Bisa scccces 16,367,175 + 3,547,246 + 27.7 6,614,580 + 2,572,870 +63.2 

956,366 4 154,589 +-19.2 280,740 + 100,944 +56.1....Chicago Division............ 8,178,751 + 1,178,022 +16.8 2,528,524 + 731,758 + 40.7 
2,469,435 4 453,160 22.5 563,208 + 280,468 +99.2....Missouri, Kans. & Tex....... 25,260,428 + 3,248,750 +14.8 8,152,459 + 2,595,521 + 46.7 
4,913,424 + 624,265 +14.6 1,141,516 + 207,790 422.2 ...Missouri Pacific System....... 47,568,420 + 6,118,978 +14.8 11,261,212 + 3,326,549 + 42.0 
1,145,865 + 104,447 +10.0 203,682 — 775 —.003....Nash., Chat. & St. L......... 10,015,823 + 927,668 +10.2 2,005,963 + 1,906,248 + 5.2 
46,598,637 — 434,997 — 0.9 18,776,754 —1,158,567 — 5.7....National Rys. of Mexico...... 4,367,288 — 59,678 — L3 1,487,453 + 493,653 + 49.6 
23,575,661 374,575 + 1.7 4,568,052 —1,283,953 —21.9....New York Cent. Lines...... + 69,854,95L + 6,491,900 +10.2 13,983,885 + 1,512,295 +12.1 
9,204,205 +- 258,924 + 2.9 1,452,275 — 224,251 —13.4....N. ¥.C. & H.R. R.R....... + 26,502,468 + 1,870,459 + 7.6 4,270,501 + 881,981 +26.0 
5,619,874 + 689,930 +14.0 1,703,677 + 150,385 + 8.8....Northern Pacific...... osenee 55,187,255 + 7,606,941 +16.0 19,803,322 + 1,540,062 + 8.9 
29,588,034 — 13,160 — 0.1 3,580,299 —1,510,571 —29.8....Pennsylvania System ....... ¢ 87,775,103 + 6,058,624 + 7.4 11,296,304 — 1,444,336 —11.3 
14,849,126 + 1,678 + 0.7 2,628,581 — 65,990 — 2.0....Pennsylvania R. R........... 43,259,276 + 2,779,900 + 2.2 7.419,112 — 8,600 — 1.1L 

caphee  singakcen ... 2,568,235 —1,246,613 —48.7....Reading Companies..........  ........ <Eeaets eae 20,563,370 + 4,760,664 +-30.1 

3,998,526 — 578,227 —12.7 1,296,156 — 561,607 —43.4....Philadelphia & Reading Ry... 38,919,822 + 3,614,977 +10.2 15,406,508 + 2,643,797 + 20.7 
6,594,102 604,570 +12.1 972,166 + 158,963 +19.5....Rock Island Lines........... 54,410,219 + mre +11.4 11,922,150 + 1,499,248 +144 
2,383,444 + 169,913 7.6 777,482 + 162,095 +26.4....Seaboard Air Line........... 18,364,625 +- pens 476 + 7.1 4,982,629 + 568,552 4-13.2 
11,415,290 + 1,018,226 + 9.8 4,174,884 + 454,610 +16.7....Southern Pacific....... .. +. 108,286,635 + 8,822,298 + 8.8 34,414,850 + 3,919,775 +128 
6,034,570 177,986 + 8.6 1,614,992 + 85,676 + 5.6....Southern Railway ...... eeeee 52,119,003 + pee + 8.7 14,221,742 + 654,787 + 4.9 
7,010,253 + 902,733 +148 1,954,705 + 293,663 +17.6....Union Pacific.......... sees. 71,803,642 + 6,674,718 +10.5 27,627,604 + 3,298,576 +13.6 
8,523,798 802,604 +10.4 1,689,016 + 295,773 +21.3....Yazoo & Miss. Valley......... 1,039,608 + 186,098 +21.7 239,597 + 97,715 +68.9 

February Gross and Net Earnings 
February Earnings Compared with Same Month in 191°. Earnings July t to Mar. 1, Compared wiih Same 1911-12. 

pe oo. P. Cc. Amount. 7 se. P. ¢. Railroad. Amount. — = P. Cc. maa —. P. C. 
1,049,480 — 115,724 —10.4 *5,085 — 132,493—105.9....Chicago & Alton........... - 10,493,335 + 384.031 + 3.8 1,719,307 + 470,259 —22.4 
7,035,296 +. 264,078 + 3.8 2,001,481 + 110,795 + 5.8....Chicago, Bur. & Quincy...... 65,372,143 + 6,121,151 +10.3 22,831,814 + 4,195,848 +22.5 
1,944,912 +. 140,524 + 7.7 701,590 +- 122,586 +21.1....Delaware & Hudson......... 16,333,154 + 1,697,680 +11.6 6,156,187 + 477,761 + 8.4 
4,589,743 4- 267,452 + 6.2 1,085,947 — 242,811 —18.2....Great Northern...........+++ 53,290,952 + 8,544,196 +19.0 21,904,995 + 2,878,975 +-15.1 

978,824 + 70,281 + 7.9 194,161 — 186 — 0.9....Mobile & Ohio.......... -+» 8,167,992 + 496,204 + 6.4 1,958,087 + 38,985 +-2.03 
4,953,554 4 104,592 + 2.1 789,336 — 530,974 —40.2....N. Y., New Haven & H.. 46,277,229 + 3,581,662 + 83 13,652,281 + 101,460 + 08 
1,264,234 + 190,444 +17.7 816,209 + 209,932 +34.6....Norfolk & Western......... 11,808,091 + 1,901,270 +19.1 8,145,646 + 2,023,838 +33.0 
1,244,568 + 196,332 +18.8 195,642 + 60,115 +44.4....Pere Marquette ....... «+++. 11,909,609 + 610,449 + 5.4 2,280,247 + 447,000 +24.3 
3,464,212 +- 76,622 + 2.2 993,104 + 114,557 +13.0....St. L. & San F. Lines........ 31,466,303 + 2,544,216 + 8.7 9,437,806 + 1,188,215 +14.4 
1,040,084 +- 31,924 + 3.1 292,658 + 36,550 +14.2....St. L. Southwestern.......... 9,260,514 + 953,205 +11.4 2,842,748 + 306,829 +12.8 
2,295,951 + 264,938 +13.0 273,751 + 143,107+-109.5....Wabash...... Pere e Terr eT 21,634,862 + 2,260,963 + 11.6 4,587,311 + 519,900 +144 

+Fiscal year begins Jan. 1. 

[a —<— — — SV or 
DETROIT & MACKINAC— SEABOARD J INE-— 
ESTIMATED CURRENT r GROSS aad Gah of lael.....,.cu ves — wt | Third week of April TC ae 
bs Pale 1-MGT Tac cosccccccsccsce ‘ IST ASS + 6,473 July 1-Aprit 2t........ 19,998, Sup i a ee 
Third week of April.... $38,600 + $7,267 DENVER & RIO GRANDE~ SOUTHERN RAILWAY— 
ALABAMA GREAT SOUTHERN— AHS. Third week of April..........-: 407,00 «+ 2800 | Third week of April............ 1,306,183 eaeay 
July 1-April 21. ....0e ce ceeeeeees 4,173, + $i, 71 Delle SN voc nnevcacens 19,827,900 +1, 185,00 eS. eee ere 55,975, 196 +4, 128,466 
ANN ARBOR— a z7 | GEORGIA SOUTHERN & FLORIDA— TEXAS & PACIFIC— 
Third week of April ge Third week of April............ 43231 — ust Third week of April 301,860 4 10,404 
July 1-April 21 : samnat J pe eee 2,045,432 + 75,701 July 1-April 21........... 14,907,195 + TUR 
BUFFALO, ROCHESTER & PITTSBURGH— Pane GREAT NORTHERN— TOLEDO, PEORIA & WESTERN— 
Third week of April ig ——_ «= Brg Month of March........c.eeee0-. 5,430,581. + 583,414 Third week of April. Pree 20,086 + 1,720 
July 1-April 21.. 9,440,085 +8, 228,680 ; July A-Mpell Bh. ...ccccccccs <0, SERS + an aa 
CANADIAN NORTHERN— ILLINCIS CENTRAL— ‘ i TOLEDO, ST. LOUIS & WESTER ee nas 
, Te oS are 580,100 + = 33,000 Month of March. ......seeeeeeees 5,185,664 — 3,596 — ee ahaa , . — 
| snipe or  ~ plane 18,017,000 442,566,400 July 1-Mareh Sl......0.0.ceseeee 48,657,190  4-3,979, 403 Third week of April............ 92,017 + 16,714 
July 1-April et . muse. du:ialiainnind Sndamiaasiaiah Delt BROT TBhisccciciccsccccccs 3,437,170 = + «273,Us) 
: IP2 Cam I oR. be ee = © . > ’ * 
lous aoe of SARE ee ie 2, 605,00 101,000 Third week of April............ 176,000 +000 Se ae eo iced 9. sami 
July 1-April 21......-- » 100,127,190 14,704,826 July 1-April ie ccsdeatenkseeyae 9,418,451 + SU, TUB Suly 1-March Sl. .........00e000. 4,612,589 + 716,010 
CENTRAL OF GEORGIA— LOUISVILLE & NASHVILLE— seh pda ls ao 
Third week of April.........++6 4u, 600 + 7,00 Third week of April..........+. L186,825 + SA,TTO New York, Chicago & St. Louis R. R. Co. 
July -April 21. ....----eeeeeees 11,645,000 — 44,0U0U July 1-April 2h. ...... ccc ceevceee 48,007, 482 «42,286,579 Mar., "13. Inc. 9 Months. Inc. 
CHESAPEAKE & OHIO— MINNEAPOLIS & ST. LOUIS— Freight rev... $824,622 $76,577 $8,100,683 $913,804 
Third week of Aprll.......0+.+0 563,000 — 165,560 Third week of April.....-...-+. 179,158 + =, 110 Pass’ger rev.. 83,085 *1,434 1,156,397 15,773 
July WApeil We... crcsccccecses 28,015,060 + 611,420 Dele Sl Ge oo oan nas esccscecs 8,061,713 +1,741,488 | Other Tr. rev. 23,798  *10,792 270,605 *18,496 
CHICAGO & ALTON— MISSOURI, KANSAS & TEXAS— Non-Tr. rev.. 8,579 1,903 56,693 14,125 
Third week of April _ 271,126 + 49,501 Third week of April............ 535,016 + T5,ig Tot. op. rev.. 940,085 *386,900 9,584,378 893,660 
July April B......ccecceess . 12,428,572 + 373,080 Sub BAe Whiscc ses cccvvccsess 26,7, 481 +-3,444,401 | Maint. W.& S. a" 11,588 ont, 572 *27,247 
CHICAGO GREAT WESTERN— MISSOURI PACIFIC— ba ok [- “an yes aan ‘oe 
Third week of April........+««: 2Y2, 208 + 32,088 Third week Of APTil. ....ceeeeeee —— + 102,006 Sei, exe... 488,221 12/918 4.090.064 420 570 
July U-April 21. ......00 cece eee ee 11,385,045 + 934,416 duly RoAMETE Bhanc vvcccccses eeees 00,831,628 46,562,525 General exp.. 18,985 2. "155,063 2991 
CHICAGO, IND. & LOUISVILLE— MOBILE & OHIO— Tot. op. exp... 816,150 84,471 6,918,833 801,161 
Third week of April..........-. 163,135 + 38,104 Third week of April............ 19,450 + 80,403 | Net op. rev... 123,985 171,372 2,605,544 92,498 
Fuly U-Apeth BW. .i..ccccsecvees . 5,508,740 + BS1,7TZ4 Sele Deine We ok vv iciscicescs 9,705,118 + 682,655 | Grogs rev..... 3.351 #206 39,519 #1450 
CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— RIO GRANDE SOUTHERN— Total exp..... 5,356 *895 55,275 *1,566 
Third week of April...........+. 175,777 — 6,062 Third week of April............ 13,789 + 3,115 Net revenue.. *2,005 *688 *15,756 *116 
Sel BO Who ce saccixes son dncec S284,91T + (SHG, S50 eg eS ro 530,881 + 124,119 | Total net rev. 121,930 *170,683 2,649,788 92,615 
=RN— TIS Ss = Taxes ........ 32,000 sees 297,583 458 
ry pote oy cn aici 258,552 + 2,735 Se tac. 217,000 + 2,4 | Final net..... 89,930 *170,683 2,352,205 Ye, Lod 
July 1-April 21....... a 340 + 612,217 July 1-April 21 - 11,827,723 = +1, B54, 330 *Decrease. 
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Rail Reports to the Commerce Commission 


Atehison, Tepeka & Santa Fe Railway Company. 


Freight rev. 


Mar., '13, Ine. 
. .$5,080,233 $326,992 $49,447,616 


9 Months. Ine. 











Pass rev ..... 2,077 344 183,041 19,298,009 2,002,986 
Other tr. rev. 834,584 64,438 5,167,319 338,726 
Non-tr. rev.... 112,799 *13,146 908,493 186,722 
Tot. op. rev... 8,104,962 561,325 74,821,438 8,284,831 
Maint. W. & S. 1,148,403 194,244 12,179,567 1,794,404 
M. equip...... 1,549,064 165, 702 

Traffic exp.... 178,352 

Trans. exp... 2,395,970 

Gen. exp...... 155,77 1,457,182 

Tot. op. exp 5,207 561 49,064,779 

Net op. rev... 2,877,400 25,756,659 

Total net rev.. 2,877,400 218,776 2 3,659 

Taxes ..../... 399,914 27,262 3,059,181 


Final net 


. 2,537,486 191,514 


22,697,477 2,545,748 


Atiantic Coast Line Railroad Compary. 


Freight rev.. 
ee 
Other 


tr. rev. 
Non-tr.’ rev... 











Mar., /13, Ine. 9 Months. Ine. 

. $2,601,836 $427,419 $18,454,156 $1,817,984 
904,321 48,479 6,909,649 478,041 
219,076 15,149 1,699,397 158,783 

33,887 5,125 289,957 35,585 








Tot. op. 27,353,161 2,490,395 
Maint. 3,601,764 394,946 
Maint. equip.. e 567 — 474,711 
Traffic exp... 57,5382 469,53 57,483 
Trans. exp.... 1,234,919 anu 
Gen. eXxp..... 80,604 §92,699 
Tot. op. exp... 2,266,937 18,361,902 
Net op. rev... 1,492,184 313,415 8,991,250 
Total net rev.. 1,492,184 313,415 8,991,259 
Taxes 98,000 *17,090 1,080,080 
Final net .... 1,504,184 330,505 7,911,169 534,523 
Buffalo, Rechester & Pittsburgh Railway Company. 
Mar., ‘13, Ine 9 Months. Ine. 
Freight rev.. a: 134 *$7,7 $6,969, 440 $775,649 
Pet. 96F.... 16,100 60,271 
Other tr. rey. 46,650 
Non-tr. rev... 46,559 


Tot. op. rev... 


Maint. W.&S. 
Maint. equip.. 
Traffic exp... 


Trans. exp.... 
Gen. exp...... 
Tot. op. exp... 
Net op. rev... 
Gross rey..... 
Total exp.... 


Total net rev.. 
Taxes - 
Final pet..... 


Freight rev. 
Pass'ger rev.. 
Other Tr. rev. 
Non-Tr. rev 
Tot. op. rev.. 


Maint. W.&8 
Maint. of Eq. 
Traffic Exp.. 


Trans. Exp... 
General Exp.. 
Tot. op. exp... 
Net op. rev... 
Gress rev..... 
Total exp... 


S87 1,111,226 
168, 809 
33,968 5,685,191 3,76 
236,926 *20,S852 2,437,024 115,577 
2,198 409 19,227 4,491 
5,946 1,646 24,202 10,413 
*1,747 *1,237 *4,974 *5,922 
235,178 #22 089 2,452,049 109,455° 
19,000 2,000 159,000 6,000 
216,178 *24,089 2,273,049 103,455 
Central of Georgia Railway Company 
Mar., ‘13, Ine. § Months Ine. 
$932,833 $38,382 $1,98; 3, 06 1 *$41,712 
284,383 8,808 87,513 
77,718 35,055 
25,729 261,044 *SO.917 
1,526,063 10,892,600 
179,037 20,793 1,547,088 
221,327 8,660 
29,954 é 313, 482 B 
434,762 5,681,675 
37,304 348,749 
902,386 7,834,895 


Net revenue... 


Tot. net rev.. 
Taxes. 
Final net 















116 8,122,215 

















3,057,705 


82,086 
27,368 
5,144 54,717 
423,422 3,112,423 - 
453,780 *1,276 
2,658,642 #254 ,068 








Central R. K. Co. of New Jersey. 


Freight rev. 
Pass'’ger Tev.. 
Other Tr. rev. 
Non-Tr. rev.. 
Tot. op. rev.. 
Maint. W.&S.. 
Maint. of Eq. 
Traffic exp... 
Trans. exp.,, 
General exp... 
Tot. op. exp.: 
Net op. rev... 
Gross rev..,.. 
‘Total exp..... 
Net revenue.. 
Total net rev. 
ON bccn sot 
Final net .... 


Freight rev.. 
Vass'ger rev.. 
Other Tr. rev. 
Non-Tr. rev... 


2.22 
440, 


Mar., * 


. $1,620, 


2,133. 21,468,380 
253.45: s4 1,899,020 4 
370,344 43,682 3,136,668 312,813 
26,989 268,949 *4,748 
706,507 26 6,401,395 458,553 
42,254 i, 383,199 ° 18,058 
1,399,551 93,645 12,089,232 792,921 
734,053 *479, 642 379,148 301,511 
117,215 *18,277 1,461,919 21,404 . 
170,576 16,666 1,492,482 114,850 
*n B.200 *34,945 *50,563 *136,265 
680,692 *514,585 9,348,583 365,: 
122,592 28,147° 1,116,759 
558.099 *542,783 8,231,825 






13, Ine. 9 Months. Ine. 
y 78,179 $16,152,440 $1,169,879 
4,14 % 35,025 





584 *385 











Cc — & Gbio Lines, 





M. 





1M 


Tot. op. rev.. 2,8 


Maint. W. & S. 
Maint. of Eq. 
Traffic exp... 
Trans. exp... 
General exp.. 
Tot. of exp... 
‘Net ‘op. rev. 

Gross rev..... 
Total exp..... 
Net revenue.. 


“Total net rev. 
Taxes 


Final net 


Chicaze, Rock Island & Pacific By. 


Mar., “43, Ines 9 Maenihs. 
Freight rev...$5,559,229 $531,133 $34,008,194 
Pass’ger rev... 1,411,269 187,021- 14,620,270 
Other Tr. rev. 295,150 7. 804 2,781,526 
Nen-Tr. rev.. 40,847 373,358 
Tot. op. rev... 5,508,506 51,783,349 
Maint. W.&S,.. 642,271 7,450,877 
Maint. of Eq. 824,712 7,444,270 
Traffic exp... 153,159 1,409,155 


Trans. exp. 


2,119,474 59,634 

771,192 #240854 
46,842 7,579 403,572 
41,593 j 29° 369,456 

5,248 11,874 

776,440 #228, 979 &.35 

127,155 42,405 994; 395 
649,285 *271.384 7,365,140 


«ee 2,408,840 


J, 


















"13, Inc. § Months. ‘Ine. 
441 *$255.047 $21,127,558 $859,461 
44.505 4,400,165 203,382 
983,395 2,701 - 
21,488 
1,257,083 
142,633 
619,283 


41,084 





















62,896 20,955,4H 
° 


1,656,028 














498,914 | 








General exp. 138,426 3,542 1,244,738 Pie ne 459 
Tot. op. exp.. 4,167, 410 415,163 38,504,452 698,384 
Net op. rey. 116,828 15,278,896 “ pr 9,907 
Gross rev 1,262 355,228 *6,938 
Total exp... 2,393 499,802 *6,639 
Net revenue 3,656 *144,573 *298 
Total net rev. 120,484 3,134,322 1,429,608 
ae 10,910 2,145,023 153,267 
Final net. 891,761 109,574 10,989,299 1,276,341 


Lake Shore & Michigan Southern Ry. Co. 














as 13, Ine. 9 Months. Inc. 
Freight rev.. .$3,254,807 *67,462 $29,552,893 $4,497,207 
Pass*ger rev.. 82,263 177,230 9,370,837 623,712 
Other Tr. rev. 467,808 22,657 4: 91, 661 348,625 
Non-Tr. rev.. 69,721 12,663 1,588 
Tot. op. rev.. 4,754,600 145,088 "$5,471,133 
Maint. W.&S8. 515,935 94,008 1,159,653 
‘Maint. of En. 912,034 221,977 ‘ 1,628,647 
Traffic exp... 100,549 20,429 751,408 *9,415 
Trans. exp.... 1,750,195 141,198 14,041,066 1,492,687 
General exp... 106,538 5,861 735,898 70,170 
Total op. exp. 3,585,056 483,475 28,172,393 4,341,743 
Net. op. rev.. 1,369,544 *338,387 15,337,640 1,129,389 
Gross rey. 67,631 25,672 962,016 512,808 
Total exp..... 66,520 18,697 856,593 
Net revenue... 1,110 6,975 105,423 
Total net rev. 1,570,655 "331,411 15,445,004 
Taxes ... .« 150,000 10,000 1,381,007 97,158 
Final net..... 1,220,655 *341,411 14,061,966 1,155,953 
Long Island Railread Co. 
Mar., 13, Ine. 9 Months. Ine. 
Freight rey $277,208 *$26,324 2,600,581 $129,993 
Pass’ger rev.. 495,462 73,301 5,471,210 374,496 
Other Tr. rev. 10,708 565 131,329 *7,752 
Non-Tr. rev.. 23,691 1,678 277,207 
Tot. op. rev.. 807,070 49,22 8,480,329 
Maint. W.&S8. 129,879 19,973 1,148,767 
Maint. of eq 112,134 2,844 976,332 *622 
Traffic exp... 15,212 5,205 129,803 12,85 
Trans. exp.... 414,920 780 3,738,213 67,651 
General exp. 31,782 7,081 221,122 29,925 
Tot. op. exp.. 703,929 36,535 6,214,240 201,867 
Net op. rev 105,141 12,685 2,266,089 374,855 
Gross rev..... 99,528 *4,104 1,283,110 16,214 
Total exp..... 89,347 9,723 804,945 80,683 
Net. revenue 10,181 *13,828 418,166 *64,469 
Total net rev. 113,322 *1, 143 ¢ 310,385 
Taxes 5 4 528,969 38,298 








Final net.. 286 272,087 
Louisville & Nashville Railroad Ce. 


2,155, 











Mar., "13. Ine. Months. Ine. 

Freight rev.. .$3,605,147 "$84,201 $32,564,609 $1,613,778 
Pass’ger rev.. 1,018,854 1,422 9,724,211 484,486 
Other Tr. rev. 254,555 6,145 2,411,538 238,714 
Non-Tr. rev.. 46, NF 7 a7 004 45,127 
Tot. op rev.. 44,507,163 2,382,106 
Maint. W.& S. 7,542,658 1,119,745 
Maint. of eq.. 8,495,403 1,055,299 
Traffic exp 941,612 59,358 
Trans. exp... 1,764,198 69,153 14,749,958 1,066,199 
General exp.. 121,004 20,025 1, ! 227 998 
Tot. op. exp.. 5,! 526,091 32, 

Net op. rev... 339,969 12 

Gross rev. 234,228 *1,255 


Total exp... 30,197 
Net revenue.. 


Tot. net rev 





by ham Oeraw 





Taxes 161,241 5,161 
Final net 895,081 *331,935 10,606,514 1,128,054 


Minneapolis & St. Louis Railread Co. 



































Mar., °13. Ine. 9 Months. Inc. 
Freight rev... $600,145 $111,470 $5,678,802 $1,399,833 
Tass’ger rev.. 146,660 23,410 1,428,373 132,205 
Other Tr. rev. 448 363,696 24,671 
Non-Tr. rev of 2,270 58,503 2,857 
Tot. op. rev... 780,404 529,376 1,569,568 
Maint. W.& 5. 83,068 “941,685 227,124 
Maint. of eq 106,293 950,200 62,519 
Traffic exp. 19,682 161,483 *1,412 
Trans. exp.. 2,905,954 199,449 
General exp.. *2,576 
Tot. op. exp.. sass 485,103 
Net op. rev 230,819 1,084,464 
Gross rev..... 172 *144 *49 
Total exp.. *9 20 
Net revenue *155 *69 
Total net rev. 79,097 1,054,395 
Taxes 6,901 284,066 28,785 
Final net 198, 114 72,195 2,097,374 1,065,609 
Northein Central Ry. Co. 
. Ine. 9 Months. Ine. 

Freight rev... *$128,916 5 $127,065 

"ass'ger YeV.. 41,817 112,700 
Other Tr. rev. 693 59,054 
Non-Tr. rev.. 2,378 15,419 
Tot. op. rev.. *84,028 314,240 
Maint. W. & S. 160,058 11,591 170,971 
Maint. of éq. 258,227 13,128 1,990,080 *72,544 
Traffic exp... 17,255 P ; 144,579 11,480 
Trans. exp. 62,015 4,787,603 *36,762 
General exp.. 31,381 244,101 21,788 
Tot. op. exp,. &,370,112 4,934 
Net op. rev... 1,576,189 219,305 
Gross rev..... 75 9,495 1,942 
Total exp. 171 4,262 1,357 
Net revenue.. *96 5,233 585 
Total net rev. 21,937 *138,539 1,581,425 219,890 
Taxes 4,028 374,379 30,076 
Final net.. *142,568 1,207,045 189,814 

ning names Company . 

‘ 7 Ine. 9 Months. Ine. 
Freight rev... *$168,689 $7,471,966 
Pass’ger rev 37,190 803,678 
Other Tr.. rey. *1,809 : 435,784 
Non-Tr. rev.. 5,942 919,989 GST 572 
Tot. op. rev.. 4,500,198 *127,456 49,520,440 9,399,001 
Maint. W.& 8S. S7,404 186,597 7,810,632 2,457,048 
Maint. of eq.. 1,016,008 112,752 1,850,450 
Traffic e¢xp.:. 90,232 11,239 77,969 
Trans. exp 1,899, 07,597 3,098,590 
General exp.. 103,052 9,745 904,020 114,069 
Tot. op exp... 5,955,810 417,931 35,910,035 7,593,129 
Net. op. rev.. 544,388 *545,388 13,410,404 1,805,872 
Gross rev..... 66,33% 6,678 600,411 47,408 
Total exp...-é 71 ‘516 7,002 687 787 66,253 











Net revenue. #5, 182 9 
Total net- rev. : *546.212 
Taxes . sae 7,667 22,026 
Final net F 301,537 *568,239 


Penusylvania Raiiroad 





Mar In 
Freight re *72 619 § 
Pass'ger rey 186.089 
o 


Other Tr. rev. 
Non-Tr. rey 
Tot. op. rev..14 








Maint. W.& 5S 5 1 
Maint. of eq 242 836 
Traffic exp 211,510 26,127 
Trans. exp... 5,649,737 143,160 
General exp 394,127 16,898 


Tot. op. exp 
Net. op. rev 
Gross rey 
Total exp 
Net revenue 
Total net res 
Taxes 

Final net. 








*742 560 


Pittsburgh, Cincianati, Chicago & 

















Mar., °13. Ir 
Freight rev...$2,501,245  *$395,322 
Pass ger rev 500,677 #31.082 
Other Tr. rev. 301,784 *15.739 
Non-Tr. rev.. 2 
Total op. rev. *433.S58 
Maint. W.& S 4 OTK 
Maint. of eq.. 8 (St 
Traffic exp. $44 
Trans. exp.... 1,34 17,88 
General exp.. 74,681 6, 
Tot. op. exp.. 2,906,848 226.994 
Net op. rev.. 316,119 ®T60. 855 
Gross rev. 1,875 7 
Total exp 2,834 S68 
Net revenue *959 192 
Total net rey 5,160 *761 { 
Taxes 12,432 
Final net ‘ 177.571 °773.77 

Senboard Air Line Railway 

Mar., '15 Ir ¢ { 
Freight rev...$1,646,018 $116,131 § 
Pass'ger rev.. 522,434 19,039 
Other Tr. rev. 150,600 9.881 
Non-Tr. rev 4, 390 *4 940 
Tot. op. rev.. 2 445 169,912 
Maint. W.& S 241. #29), 0195 
Maint. of eq. 287 


Traffic exp... 
Trans. €xp.. 
General exp 
Tot. op. exp.. 1,52 
Net op. rev. 
Gross re\ 
Total exp 





Freight rev $4,139,699 $33] 
Pass’ger rev... 1,444,642 18 
Other F 
Non-Tr. rev.. 64,132 Q& 44 
Tot. op. rev “77 O08 
Maint. W.& S. 
Maint. of eq 
Traffic exp. 
Trans. exp 
General exp 
Tot. of exp 
Net op. rev. 
Gross rev 
Total exp. 
Net revenue f 
Total net rev. 1,823,939 RS S67 
Taxes 208,947 5 20K 
Final net 1.614, 992 gr 


Tr. rev. S6, 











Seuthern Pacific Cempany 


Mar., °13. li 
Freight rev...$4,2 


Pass'ger rev.. 2,625, 
























Other Tr. rev. 1 1 
Non-Tr. rev 28 { 
Tot. op. rev.. 7 7 
Maint. W.& § 781,938 6,498 
Maint. of eq. 1,064,861 114,309 
Traffic exp... 186,868 +5 204 
Trans. exp. 2,198,471 3.974 
General e¢XxfE 214,018 13,290 
Tot. of exp. 4,446,158 197, S08 
Net op. rev 97 54,729 
Gross rev. 736 142 
Total exp. 17 5,948 
Net revenue 114,5 10 
Total net rev. %,110,957 169 
Taxes Pa 2 8S 
Final net..... 2,768,177 07.053 
Union Pacific R. R 
15 Ir 
Freight re\ $357,8 § 
Pass'ger rev 129.1 
Other Tr. rev. a 0 
Non-Tr. rev.. 6,89 
Tot. op. rev 25 446 
Maint. W.& 8 4, O8¢ 
Maint. of e¢ 522 t 
Traffic €xp... 109, S77 15,089 
Trans. exp.... 1,144,019 *27,42 
General exp 134,604 20 FOS 
Tot. op. exp.. 2,426,344 154,87 
Net op. rev... 1,319,170 70,566 
Gross rev 69,155 #2 002 
Total exp 78,006 1, 28¢ 
Net revenue.. *8,850 ° 
Total net rev. 1,310,319 ‘ 
Taxes . 168,350 
Final net 1,141,969 358,58. 


*PDecrease or defici 


241,870 $92,467 $4 


4 ‘ 
8 1 
Ve 
) 
40 
2.054 
21,854 
6,760 
s 6 
WYO 
85,660 
2.989 
770 
v29 
6,517 
+445, 188 
17.582 


Co. 

















11,411,650 
1,783,963 
658,875 
440,054 
*217,890 
2,001,854 
260,405 


1,741,388 


- Louis Ry Co. 


$2,549,055 





#168, 401 
oO, See 
6,690 








¥ 
f> ¢ 


685,971 
“t 
6 ‘ 

I 
$2,061,501 
AK tb 











24,792 
IS, Lt 
1GS,G% 
711,244 
P18,625 
29,1 
$732 Ove 
is, 
61,28 
oy 
2.616,01 
° 
25 mse 
*l il 
2 Wo 472 
106,881 


2,498,590 
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What Statements of 
Ore Reserves Mean 


Within a Year or Two Mining Engineers 
Have Turned Very Conservative About 
Them, and Figures Have Had Sharp 
Downward Revi: 





lied upon by the 


How far can ore res®rves be re 
investor in mining shares to determine with some 
degree of certainty the value of the stock he is 
buying? Among the more discriminating inves- 
tors in this class of stocks those who want to 
have a detailed knowledge in black and white of 
what they intend buying before exchanging cash 


for certificates, the question »f ore reserves always 


plays an important role 

Of late 
nature of the or 
fore buying has spread broadcast, 
limits his speculations to the 


years the practice of ascertaining the 
reserves of a given property be 


50 much so that 


even the man who 
most picayune line of stocks in this class 1s quite 
juestion before buying 


pertinent 
of this kind 


apt to put the 
What are the ore reserves? 
the function of protection exercised by properties 


in which cre reserves figure substantial evi- 


In "a=es 


as a 
dence of assets loses its significance, as the exist- 


ence of a material tonnage in newly developed 
properties is out of the question. 

There are furthermore an untold number of min- 
ing properties to-day that are operating territory 
where it would be impossible to measure up ore 
as this term prevails in mining circles, yet which 
manage, year in and year out, to keep going and 
pay reasonable earnings to those interested in their 
operations. Again, there are properties that have 
been producing metallic values for the past twenty 
years, and the ore never 
shown more than a single year’s ore supply ahead. 


There is another class of properties where the 


where reserves have 


engineers in charge may have at some time in the 
‘lattering deductions as to ore re- 
recently happened in the case of 
in Canada, where 


past made too 
erves, such as 
the Wettlaufer 
the engineers were finally compelled to offer an 


Lorraine mines 


estimate of ore reserves 50 per cent. smaller than 
they had figured on upon their first urcerground 
“DpcGisal, Ine time etapsing between the submis- 
sion of the two estimates being of too short a dur- 
ation to allow of any other possible explanation 
than that more had been taken for granted in the 
first estimate than prudence justified. The natural 
ret result of a misstep of that kind is bound to 
play havoc with ary and all inferences that the 
outcome of 


investor might have concluded as an 


the official figures furnished him by the compe- 


tent authorities who had wrestled with this diffi- 
culty 
MORE RIGID COMPUTATION 

As a further net result of this miscalculation, 
the shares of th ompany naturally tumbled wien 


the revised estimates of the ove reserves were pub- 


lished. Strange as it may seem, those primarily 
at fault for these apparent misleading conclusions 
were not the engineers themselves, but the less 
rigid system of computation that they had em- 


ployed in reaching the 4 ss totals of ore furnished 
to the incident, 
have had occasion to be called upon to 
listrict of Ontario, 


public Sinee this engineers who 


measure 
ere undere nd in the silver 
in Canada, have, to all 
fused to core le the exi 


they were unable to practi illy put the 


intents and purposes, re- 


tence of a ton of ore that 
tape on 


upon three sides of the ore bodies 


Chis leads to the most important question of all 
in reward to the me ing of underground ore 
reserves, ramely, the ret haracteristics which 
exist underground, enabling o o stretch the pre- 

found in a mine 


sumption as to what ts likely to be 


where every known ore making factor is similar 


1 which yield 


to a piece of ground already develope 
ed a definite p ig of profitable ore. In Co- 
balt, for ir I th ins, while reasonably con- 
sistent in th way of continuity, are constantly 
neandering in and out of commercial ore, and 


values encountered, running 


hien 
all the way from 500 to 6,000 ounces of silver per 
d with much greater 





ton, must naturally be measure 

care and accuracy than would be necessary con- 
cerning the taking up of the dimensions of a large 
body of porphyry ore. In the latter instance, 
accurate reports of block drilling would be suffi- 
cient to arrive at a satisfactory conclusion as to 
ore contents, with an occasional verification of 
the drill holes su by actual underground sam- 
pling 


Where, however, as in Cobalt, the veiniets, as 











they are really too small to be called veins, run 
from 2 to 10 inches in width, carrying the extra- 
ordinary values already mentioned, it behooves 
the experts to use the greatest caution in arriving 
at conclusions, particularly when, with the next 
round of shots, the values may totally disappear 
only to come in again in the next dozen yards of 
work. 

The popular mind invariably associates a vein 
with commercial ore. The two seem synonymous, 
when as a matter of fact they are as aifferent as 
day is to night. Some of the strongest and most 
spectacular veins ever discovered have becn as bar- 
ren of a commercial product as are the sands of 
the Desert of Sahara. The old-time prospectus 
used to teem with descriptions of veins of this 
type, and when the belated truth dawned upon the 
investor he bore this deception with natural ill 
will against the entire mining business. 

As a result of this brief review it becomes evi- 
dent that an ore reserve to be of any value what- 
soever to the one using its figures us a basis of 
valuation must be under rather than over the 
contents of a given block of ground, because 
where an investor has been led to buy a mining 
tock largely upon the presumption of the exist- 


actual 


ence of a determined ore reserve, and the mine in- 
volved is eventually dissolved without having at- 
tained in earnings a result consistent with the 
figures furnished, the mining business can usually 
count upon losing the friendship of the one thus 
misled. 
ANNUAL STATEMENTS 
OF RESERVES 

In recent years it has been the custom to call 
upon mining corporations to furnish estimates of 
ore reserves in reporting annually to their share- 
holders. A glance at a few of the recent annual 
reports of the gold and silver properties in par- 
ticular shows that ore reserves are a fluctuating, 
deceptive quantity. For instance, in the annual 
report of the Tonopah-Belmont Company recently 
issued, covering the operations of the year 1912, 
ore reserves, which are correctly divided into 
actual, probable and possible ore, show a total of 
510,428 tons of ore, as against 706,082 tons of ore 
for the period preceding the twelve months re- 
ported on. To the layman the natural inference 
will be that the company extracted the difference 
between the two figures during the year’s opera- 
tions. Yet the report shows that while a fraction 
more than 128,000 tons of ore were taken from 
the ground during the past year, sufficient new 
ore was added underground to make up for this 
deficit, and that the change in ore reserves was 
due to no other disturbance than the setting of a 
harder and more rigid test for what could be as- 
sumed to represent a ton of pay ore partially de- 
termined and awaiting extraction. The engineers, 
in explaining the difference in the two estimates, 
candidly assert that a great deal more barren 
ground was encountered in mining the ore in the 


veins than they had allowed for in their first 
figures. 
BETTER THAN PREDICTED 


On the other hand, you can take a property like 
that of the Tonopah Mining Company, admittedly 
bottomed three years ago, which has since that 
time paid out earnings in excess of $5,000,000 on 
a capitalization of $1,000,000, during which time 
the management has managed to keep about the 
same quantity of ore ahead regardless of the fact 
that the reserves were constantly diminishing. The 
same results might be said to prevail in regard 
to the Goldfield Consolidated Mines Company at 
Goldfield, Nev., which for the past two years 
has managed to keep its reserves in the neighbor- 
hood of 300,000 tons of ore, while during the year 
its normal operations called for the extraction of 
an output at the rate of over 300,000 tons of ore 
These figures show that as 





for its fiscal year. 
much new ore must have been put in sight as was 
consumed in the operations of the property, as by 
the end of the twelve months the company found 
itself in about the same position as it did at the 
beginning of its fiscal year. A reserve of this 
kind, of course, if measured in dollars and cents, 
fails to establish a parity between liquidating 
values and the selling price of the stock, but then 
it must be remembered that but very few mines 
can stand a test of that kind. 

Again, there are properties where the ores occur 
as replacements in the line, as the technical de- 
scription would have it, which usually means noth- 
ing more than depositions of a commercially profit- 
able ore occurring in large pockets in the lime- 
stone, following up specific channels and varying 
in size from a cocoanut to a mass as large as the 
newly launched Aquitania. Here again properties 
have been known to last for years, but at no one 
specific time in the mine’s existence could any one 
vouch for the existence of an ore reserve longer 
than a few months’ duration ahead of where the 
miners were working underground. There are also 














many vein copper mines throughout the country 
that have been worked for twenty years or more 
and where the ore reserves have never been more 
than a year ahead, but which have managed to keep 
a sufficient supply before them so that they are 
never compelled to shut down to find something 
profitable te extract. The question of ore reserves 
of course cuts quite a figure in working out the 
values of the newly discovered copper porphyry 
group, in which instance it is extremely easy to 
arrive at a fairly logical estimate of their value. 

It is also self-evident that to require a promising 
mining prospect to show material ore reserves is 
entirely out of the question and utterly contrary 
to the ideas surrounding the development of a new 
piece of mining territory, which must stand or fall 
on its speculative possibilities without first having 
to have recourse to any given standard until, in 
the naturai order of events, an underground im- 
provement develops so as to enable the property to 
graduate to a consistent producer when a more 
strict account can be taken of its mineral-bear’ng 
limitations. 


SHATTUCK ARIZONA’S ESTIMATED OUTPUT 
Editor of THE ANNALIST: 

We note in your issue of April 2S 
471 from Messrs. Thompson, Towle & Co., 
mated production of various copper companies for the 
with their estimated cost per pound, 
15.000, - 


an item on Page 


Ziving esti- 


year 1915, together 
in which this company's 191 output is given as 
000 pounds at a cost of 9 cents per pound 
Our daily 250 tons to the ¢ 
Arizona smelter during the 
have averaged between 8', and 10 per cent 


‘alumet and 
first quarier of this year 
copper, with 

Aside from 


shipments of 


very satisfactory silver and gold recoveries 
this our daily shipments of 50 tons of lead ores to the 
kl Paso smelter add from $30,000 to $40,000 net to our 
Costs for the first quarter of this year 
G cents per pound of copper produced. 
ind Arizona Mining Company's 
latter part of 
reased to 


monthly profits 
averaged under 
As soon as the Calumet 
smelter is completed—probably the 
shipments to them will be in« 
more favorable contract for the 


s can be obtained our 


new 
June—our daily 
OO tons, and 

treatment of our lead ore 
Shipments will be increased to double the present rate, 
or 100 tons daily. Development work continues to show 
up more high-grade ores on the upper levels, and the 
in first-class shape for proposed early 


when a 
lead ore 


property is now 
increase of production 
We estimate our 1913 production 
to 22,000,000 pounds, and believe our cost will, 
the first quarter of 101%, average about 6 
pound of copper produced during the year 
NORMAN E. LA MOND, 
Shattuck Arizona Copper Company. 


is close 
is during 
cents per 


therefore 


Ass't Secretary 
April 30, 1015, 


Share and Metal Markets 


New York—Adoiph Lewisohn, interviewed on the cop- 


per situation, said: 

“While general business has let up somewhat, the 
copper business keeps fairly strong. _ Statistically, the 
position of standard copper, as | very 
good. A few weeks ago the political outlook in Europe 
improved and there has more buying, and some 
consumers, of course, put in a little larger stock than 
they had been carrying previously, but now it has 
been quiet again, so they are exhausting their stock 
gradually, and I think, on the whole, the stocks every- 
where in consumers’ hands are very 
and in Europe. People are afraid to have large obliga- 
tions and are not so sure of the near future, so that 
has been pursued in most every- 
they think 
To-day the 


expected, is 


been 


small both here 


a conservative policy 
thing, but particularly in copper, 
they can always get it when they want it 


because 


large ship- 


reports show that notwithstanding inose 

ments the foreign visible supply of copper in England, 
France, and afloat May 1 decreased 2,44 tons in the 
past fortnight. Unless we should have war again in 
Europe or very bad times here | should think copper 


will go betten 


I look for consumption to keep pace with output and 


would not be at all surprised to see the metal back to 
18 cents or 20 cents 4s soon as conditions are in good 
over the country, so that corporations and 


shape all 
individuals can get a fair 
It will naturally 


market for their bonds and 


securities. have a g0od effect on the 


copper business and the users of copper, like power 
companies, railroads, &« as they would have facilities 
to sell their bonds 

Copper exports fer April as per figures of th New 


o5,024 tons 


imounted to 





York Metal Exchange 
The following table shows the movement by months 
since January, T4)S 
1912 
January 0, 967 
FODruary ..ceccccecescccsccesss 5,418 
DEALER ccscscccescvcecs 
April a eee ee 23024 23,341 
The foreign visible copper supply in England, France, 
ind afloat thereto on May 1 was wW,407 tons, a de 
crease of 2,464 tons in the past fortnight, and compar- 
ing as follows at beginning of each month (in tons) 


1912 





March 
April 1 
May 1 





Mines and Companies 





AMALGAMATED.—A holder of Amaigamated Cop- 
per Company stock who originally subscribed fourteen 
years ago at $100 per share has to date averaged an in- 
come return of exactly 4 per cent. on his-investment 
The original subscriptions to Amalgamated were 
called for final payment on May 22, 1599, so that the 
fourteen years’ cycle is practically complete. We 
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show in the following table high and low prices for 
the stock, dividends by years and average for the 
period: Div 
Year. High. Low Per Share. 
1880 ...05. eoccces tesco oe 7 2. 
BBD sccccvciescccccicss 100%, 8 
WDOL .nccccceveveveces 130 7.50 
1902 79 2.50 
1908 75% 2 
1904 82% 2 
1905 111% 79 4.50 
1906 118', 92% 7 
1907 121% 41% 7 
1908 8&8". 451% 2 
1909 Oe OD 2 
1910 DO% Do's 2 
1911 71s 44% 2 
RE. Atackeedvcse bas G25 oo 4 
Per poets ake 80" 65% 1.50 
Totai dividends, 14 years $56.00 
Average * ate = . 8S 
—Boston News Bureau 
* * > 

AMERICAN SMELTING AND REFINING.—The 
American Smelting and Refining Company reports all ef 
its Mexican plants in full operation with the excep- 
tion of that at Velardena. There the company is having 
the old trouble of interrupied train service and conse- 
quent shortage of fuel and supplies. It is expected that 
traffic will be restored within a few days and that the 
smelter will be able to resume operations Fifiy cars 
of coke went from El Paso to Chihuahua recently, so 
that the plants at the latter place are in no immediate 
danger of suspending operations. 

* * * 

BRITISH COLUMBIA COPPER.—Reperts from the 
mines of the British Columbia Copper Co., Ltd., show 
that the company, for the first two months of 191, 
produced 1.3 2 pounds of copper, 2,924 ounces of 
xold and 16,703 ounces of silver. January's production 


was the largest of the two months, 
copper being produced from the ore 
> > - 





treate 


BUTTE.—Output of Butte mines during 


Tons 
of ove 
Boston & Mont. group 95 426 
Anaconda group . 120,080 
Butte & Boston 10,900 


WOROG on. be ibs cc cdsistecdese 


PORTO 6.065 s60:00 e 2.500 
Trenton 10,600 





North Butte ..........0¢ 
Butte Coalition ........ 
Bast Butte .....c.cccece 
Tuolumne 
Original 
Alex Scott 
DOW cds vadsioaios 





Total ceccesce eerie 


CALUMET AND ARIZONA.- 
the Calumet and Arizona tincluding 
burgh Coprer Company) 
of blister copper, 
4,652,000 pounds in 

The March output 
follows ‘in tons): 


amounted 
against 
March, 112 


compares 











January 
February ... 
Mares ...<-s00% 








ORAD ..c acct secsesssa< 6,525 


Mining 





Transections and the range of 


. 28,100 





The 


4,050,000 


with 


er te 


Mars 





260 pounds of 


April was: 


Lbs. copper 


mn. To 
o 


tal Ibs 
202 500 





1, 


1, 


317,200 
138,000 
646,600 
967,000 
115,400 
075,000 
686,400 
518,400 
330,000 


242,000 





h output 
Superior and 


Stocks 


of 
Pitts- 


stocks on the various markets last week were as follows: 


Stock. Market. 
ADVENTURE . Boston 
SIIB. hin. 0 6 5. ha ee8 nie Boston 
Alameda .....-.- i~eewsen es Spokane 
Alaska Gold Mining....Boston Curb 
P|) Pee Teer rari . Boston 
Alta Consol.....Salt Lake City Curb 
REED | aicavb atti erneceveser Boston 
Amalgamated Copper......... Boston 
Amalgamated Copper...Philadelphia 
Amer. Smelters....... . Philadelphia 
Amer. Smelters pf........--+. Boston 
Am. Zinc & Smelting......... Boston 
RMGCOMER. 2 ciccdesescccdssacs Boston 
BR, caida ce samen caer a Toronto Mine 


Arizona Commercial..........Boston 
BAILEY ..Teronto Mine 
Bailey ..Montreal 
Reaver .... Toronto 
Beaver Cons. ..Toronto Mine 


Cons. Mines 


Mines 








Beck Tunnel.... ..Salt Lake City 
PE Rada e scons sae ssawenasens Spokane 
Big Dome.. ‘ Toront 
Big .Toronto Mine 
Bingham Cen. St. It L. City Curt 
Black Jack. .....+-+.« Salt Lake City 
Bohemia Mining........ Boston Curb 
Boston & Corbin.............. Boston 
Boston Ely Mining....Boston Curb 
Bullion ... Spokane 
Bullwhacker ....... oeeeeee SpPOkane 
Butte & Balaklala........ ... Boston 


Butte Centra! Copper..Boston Curb 
Butte & Lond. Copper..Boston Curb 


Butte & Superior............. Boston 
CALAVERAS COPPER.B'ton Curb 
Calumet & Arizona........... Boston 
Calumet & Hecla............. Boston 
Can. Goldfields........ Toronto Mine 
Cedar Talisman. . Salt Lake City 





ane eenee eg 09 n0600 ce RON 
Chamber-Ferland......Toronto Mine 
Chief Cor... -»-Boston Curb 
Chino Copper .............+..Boston 
City of Cobalt........Toronto Mine 


Centennial 





to 4,250,000 pounds 
in February and 
previous years as 
1912 1911. 
2,272 2,029 
2 214 1,785 
2,250 
6,814 6.004 
vices for mining 
Sales. High. Low. 
425 2 115-16 
5 300 300 
10,509 O14, .OL 
12% 10% 
90 (o) 
37 26 
34 30 
74 70% 
731g 70 
6674 G14 
1- 100'g 10014 
4,216. 20% 244 
154 JT 36% 
1,000 01% Os 
1,245 31g 2% 
32,100 .09% .09 
00 .09 oO 
500 36 36 
4,800 iT Ale 
500) (CLOS 4 .08'4 
900° 071g 07 
120 $16.50 $16.00 
10 $15.75 $15.75 
3,800 OS 08 
2,230 .13 1 
200 2 1% 
1,429 5 3% 
850.63 D6 
4,000 O14 .01% 
500 40 40 
955 2% 1%% 
2,155 2% 2% 
100 .25 -25 
13,891 30% i) 
1,445 2)y 234 
2,052 64 62 
112 455 449 
2,000 .04 OA 
5,000 .038% .03 
55 «614% «212% 
10,300 .23 19 
2,655 1% 1 5-16 
1085 30% 37% 
2,908 .48 .45 





Stocks. Market. 
City of Cobalt ... Toronto 
City of Cobalt........Mentreal Mine 


0 
Cochrane... .forento Mine 
Colorano Salt Lake City 
Colum). Ext..Salt Lake City Curb 
Columbus Consol Salt Lake City 
Confagas M. ... Toronte 


.Boston Curl 
..Sp 


Con. Arizona Smeiting 
Copper 
Coppel ee 
Corbin Cepper asst. pd..Boston Curb 


Ning kane 


hianse Boston 


Cortez Ass. Mine Boston Curi 
Crown Chart Toronto Mine 
Crown Point.... Salt Lake City 
Crown Reserve -Montreal 
Crown Reserve.. Toronto 
Crown Reserve. . Montreal Mins 
Crown Reserve........ Boston Curb 
«‘rown Reserve........Toronto Mine 


.. Boston 


DALY-WEST 


Davis-Daly.. Boston Curb 


Dome Extension .. Toronto 
Dome Extension Toronto Mine 
Dome Lake Toronto M-ne 
Dragon Consol. .Salt Lake City Cur 


EAGLE AND B. BELL.Boston Curb 








Bast Butte errr rs: Boston 
Eidorado. .. Toronto Mine 
Ely Consol.... Boston Cur 

FENWICK Montreal AL ne 
First Nat. Copper seston Curb 
Foley O'Brien ..Toronto Mine 
Franklin . Boston 
loster Teronto Mone 


GENERAL THOMAS.Salt Lake City 
foronto Mine 


Boston 


Gifford 


Giroux Consol 


Gold Chain Sait Lake City 
Goldfield Cons Boston Curb 
Goldfield Ban. G. M Phila. Auction 
Gould -Monireal Mine 
Gould -Toronto Mine 


Granby Co. M., S. & P......5pokane 
Granby Co, M., S. & P.. 
Great Northern 
Great Northern 
Greene-Cananea 


. Boston 
Mine 
‘Toronto 





Toronto 


ss ow oy een 
.Toronto Mine 
Boston 
Toronto Mine 
> . Boston 
Toronto Mine 


Green-Meehan 
HANCOCK CONSOL 
Hargraves 
Hedley Gold 
Hollinger 


Mines 


Hollinger .Montreal Mine 
Hollinger Seneds- 65 wet kee Toronto 
Homestake Mining N. ¥. Auct 
Ilorseshoe Gold Mining..Paila. Au 
Houghton Copper.......Boston Curb 
Hudson Bay.. Toronto Mine 


Hypotheek. . Spokane 


IDORA HILL ..... . Spokane 
Indian Queen .. Salt Lake City 
Indiana .Bostonu 


. Bostou 


Inspiration Copper : 
Salt Lake City 


Irom Blossom 


Island Creek Coal com..... . Boston 
Island Creek Coal pf..... Boston 
Island Smelt Toronto Mine 
Isle Royale Copper Boston 
JUPITER Montreal Mine 
Jupiter Toronto Mine 
Jupiter Bee yars ¥en weeeece Toronto 
KERR LAKE joston 
Keweenaw Copper . Boston 


Kimberly Consol. Mines..Phila. Aue 
King William Salt Lake City 
Kruger Copper & Silver. Boston Curb 
LACLEDE Spokane 





Lake Copper........ ....Los*ton 
La Rose Con........ ..Boston Curt 
La Rese. .....ccecss. -Toronto Mine 
Re LBs oi 6 oe pe ciascvcscnuny Toronte 
La Rose..... see .Montreal Mine 
Lar., Hahns P. & P. R..Boston Curb 
PS pn cate eins cubeoecan Boston 
Lehigh Tintic........Salt Lake City 
Lion Hill Consol........ Boston Curb 
Little Nipissing............. ‘Toronte 
Little Nipissing. .Toronte Mine 
Lower Mammoth -Salt Lake City 
Lueky Jim.. .... Winnipeg 
MR Waid. 63 ocecnidisccetas Spokane 
Majestic Mine...... .. Boston Curb 
Mass Consolidated....... .... Boston 
BERGOM- VAMOF . 52 05 22 ccs cccvs Boston 
Massoletti Mines .Boston Curb 
Mayflower ....--<0---seeseses Boston 
May Day..... Salt Lake City 


McIntyre........-......Toronto Mine 





McDonald-Ely...Salt Lake City Curb 
MeKinley-Darragh......Boston Curb 
McKinley-Darragh.....'Toronto Mine 
Mexican Metals..... 3oston Curb 
Miami Copper. .....--.-..s.+5. Boston 
DESC 6ccccccceccvescsccses Boston 


Michigan-Utah Mining..Boston Curb 
Mineral Flat. Salt Lake City 


SEE Sohlg s chSciwsrineseneas Boston 
Moneta .......++. .Toronto Mine 
Moonlight .......--- ... Spokane 
Mountain Lake....... Salt Lake City 
NABOB ......- . Spokane 


....Boston 
Boston Curb 
Salt Lake City 


Nevada Consol....... 
Nevada Douglas.. 
Nevada Hills..... 
New Arcadian.. 
New Baltic... . Boston Curb 
New Yerington. .Salt Lake City Curb 
Nipissing Mines..... 
Nipissing Mines........Toronto Mine 
Nipissing Mines.. ... Toronto 


North Butte............. .... Boston 
North Lake. . os ..eccccscccsess Boston 
N. Tonopah Develop...... Phila. Aue. 
OHIO COPPER..... Salt Lake City 
Ohio Copper ...Boston Curb 
CTD 5 ddas adnaess aa enon Boston 


errr 
Ola Dominion tr. ctf...Boston Curb 





Sales. 
1,500 
wn) 
w 
2,000 
3,100 
5,000 
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High. Low. 
47% «AT 
AG 46 
$1.75 $1.05 
1h) 14 
O34 08% 


1W 


oO 














205 3 15-16 3 
2) $3.95 
Ow) 3 
9,920 2 2 
uo wy an) 
500 10 Sy 
nud $2.46 $2.55 
wo 4 a) 
500 $1.00 .95 
1345 12 144 
lw ol ow) 
va am as 
70 34% U4 
2,550 21-16 1 13-16 
2 300 20 2 
SLO yy 
600 09 OS1g 
7.000 07% .06% 
1.444) Oy O41) 
5.270 2% 1% 
400 37 Sle 
2,800 2h 2 
1,000 $2 for lot 
DOO 0214 OLY 
11,000 .02% .017%% 
50 $65.00 $65.00 
1329 «62% 59 
25,800 .11% .19% 
OO 11 11 
4100 6% 6% 
2500 01 01 
A485 19 
708 OGY 
5 3 
283 $18.30 $ ) 
25 $17.80 $17.80 
340 $19.00 $17.50 
25 101 101 
1,000 $1 for lot 
445 i 3 
5 $65.00 $65.00 
05% .05% 
O4 04 
00% 00% 
9 8% 
16% 16% 
$1.40 $1.37 
D1 48 
821, 82 
Oly Ol 
24% 22% 
nO 49 
501g =.49%4 
50 AWS 
3% 3% 
24 
O54 
10 








300 1 OL 
200 4% 4 
2,000 OLY, ANZy 
1,225 .71 Os 
2,000 OS, Uy 
TAO OTL ODT, 
TAMW) OIQ ANS 

14,800 10 Ww 
1,000 .25%4 
6,700 2 
10 $hy 314 
110 Oly 6S, 
mH) $ 8 
3,126 74 7% 
C500 12 11 
SOO $5.50 $3.10 
1,700 17 1D 
200 2 115-16 
300 $1.05 $1.44 
4,250 1% Vy 
38 (24 22% 
300 Dy iy 
4) 2D a) 
1,000) ol ol 
295 Ww 4s 
1,000 08 OS 
3,000) 40 ov 
1,000) WB, Ig 
1000 2% 214 
405 «17 16% 
525 2 15% 
100 $1.07%4 $1.01, 
175 1% 1% 
160 1% .U8 
WOO .09% 05% 
1,036 9% 87-16 
400 $9.05 $9.00 
570 $0.05 $8.05 
4,280 28% 27% 
#25 1% 1 
2,000 .00% wi, 
5 $1.00 $1.00 
1,425 .91 84 
365 1% 1 
2,481 4 3 
160 5% 5% 





Stocks. 

Old Deminion 
Oneco 
Oom Paul 
Ophir 

Osceola 

Otisse 

PEARL LAKE 
Pearl Lake 
Peterson Lake 
Peterson 
Pitts 
Pioche 


Lake 
Silver Pe: 
Demijohi 
Plenarum 

Pond 
Ponda 
Porcupine 


Porcupine 


Creek 
Creek 
Cold 
Cold 
Porcupine Gold 
Porcupine 
Porcupine 
Preston 


Imper 


Tisda 
East I 
Consol 
MINE 
CARIBOE 

E 


Prince 
QUINCY 
RAMBLER 
Rambler ©; 
Ray 
Rea 


Rico 


Consolidate 


Mines 


Rico 
Right of W; 
Rochestes 

SANTA FE 
St. Mary's M. L 
Toy 


San Mining 


Seven Trough« 
Shannon 
Shattuck Arizon; 
Silver 
Silver; 


Silver 


King Con 


King Coal 
Mini 


Min 


Leat 
Silver Leaf 
Silver 
Sioux 


Queen 
Consol 
Snowshoe 
Snowstorm 
South Lake 
Ss. W. Miam 
Standard 
Superior Copper 
Superior & 
Swastika 
Swansea 
TAMARACK 
Temiskaming 
Temiskaming 


\Miin 
De 


Thompson-Quiney 


Tonopah Belimor 
Tonopah of 
Tonopah of 
Tretheway 
Trinity 

Tuolumne 
NCLE SAM 

‘hion Chief 

nion Copper L 
nited 
Inited 
nited 


Porcupine 
Tinti 
Verde 
Sm. & 
Ss. Sm. & 
tah Apex 
tah Consol 
‘tah Copper 
Utah Metal Mini 
VICTORIA 
Victoria Consol 
WETTLAUFER 
Wilbert 
Winona 
Wolverine 

W vandotte 
YERINGTON 


aA 


Re 


Re 


Te |e eee 


Yukon 


Gold 


riboo 


Argentine..S 


Wellington.Sal 


ik 


ights 


jal 
le 


8 


d 








MINES 


and 


a 

sol 
tior 

ng 


ing 


ne 
V 


Boston 


it 


Nevada 
Nevada 


Copper 


and 


f 


f 
f 


ne 


xt 


Salt 


pf 


Sa 


Ph 


Boston ¢ 


COPPER, 


it 


Western Mining Shares 


The 
May 


following 


Alta 
Alpha 
Andes sewes 
Belcher 
Best & 
Caledonia 
Chollar 
Confidence 

Con. Cal. & Va 
Con. Imperial 
Crown Toint 
Gould & Curry 
Hale « Norcross 


Con 


Belcher 


TONOPA 
Pelmont 
Jim Butler 
McNamara 
Midway 
Mizpah 
Montana 
North Star 
Rescue Bula 
Tonopah Ext 
West End 

GOLDFITEI 
Atlanta 
Booth 
<< 6. D 


Iixt 


Dr. Jackpot. 
Zikton 

El Paso 
Bindlay ........ 
Gold Dovar..... 
Isabella ........ 


are 


the 


SAN 


H 


al 


FRANC 


™ 
01 
01 


Julia 





Isco 


Old Gold. 


Portla 
Vindix 
Raven 


nd 
itor 


B. 


H 





e&eerere 
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Labor” 





HE military court in West Virginia that 

had arrested and given a military trial 
to several leaders of the coal strike on the 
charge of inciting to murder, last week 
acquitted the prisoners, who had made 
preparations for an appeal to the United 
States Supreme Court, refused to recognize 
the military court, and would have brought 
up for determination the question whether 
citizens may be arrested and tried for mur- 
der by military courts because, so indirectly 
as by speeches made during a labor cam- 
paign, they are supposed to have got men 
into the state of mind in which they are 
ready to fight the State troops. 





WISCONSIN VERSUS 
THE INSURANCE COMPANIES 


Industrial Commission Says the Companies 
Try to Make the Compensation Law 
Work Badly 
The Industrial Commission of Wisconsin has 

issued a bulletin in which they charge that liability 
insurance companies have raised rates and used 
discrimination in an effort to defeat the purpose 
of the State’s employes’ compensation law. The 
bulletin says: 

“By Chapter 50, Laws of 1911, the Legislature 
passed a workmen’s compensation act, effective 
Sept. 1, 1911. This act provides that a workman 
accidentally injured in the line of duty shall re- 
ceive reasonable medical attendance for ninety 
days. He also shall receive compensation equal to 
65 per cent. of his loss of wage not exceeding four 
times his annual wage. His annual wage shall not 
be taken at less than $375 nor more than $750. 
There is no compensation for the first week unless 
the workman is incapacitated for more than twenty- 
eight days. The act is optional for the employer. 
The defenses of assumption of risk and fellow serv- 
ant are abolished for those employers who do not 
accept the act. 

“ By Chapter 485, Laws of 1911, the Industrial 
Commission was created and charged with the ad- 
ministration of the compensation act. 

“At the end of the year about 609 employers 
with 76,000 employes are under the act. This cov- 





ers approximately 50 per cent. of the hazardous 
employments, or 50 per cent. of the industrial ac- 
cidents. 


“ Under the compensation act a new method of 
liability has been established for those who accept 
the act. Increased liability is created for those who 
do not accept it. 

“ About Sept. 1, 1911, when the workmen's com- 
pensation law became operative, the old line em- 
ployers’ liability insurance companies in combina- 
tion issued a new rate manual containing rates for 
liability and rates for compensation. The rates for 
liability were substantially doubled over the rates 
theretofore existing; the rates for compensation 
were raised to substantially four times the old. 

“Proof that the rates charged by old line in- 
surance companies in Wisconsin are unusually high 
is furnished through a comparison with the rates 
they maintain in other States under liability and 
under compensation. 

“The lowest liability rates maintained by old 
line companies in any State having a workmen’s 
compensation law are in force in Ohio, The em- 
ployers’ liability insurance rates maintained in 
Ohio are but little more than two-thirds as high 
as those charged in Wisconsin. It must be borne in 
mind that in Ohio the old line insurance companies 
cannot write compensation because the employers 
under compensation must subscribe to the State 
insurance scheme. So in Ohio the old line compa- 
nies are evidently seeking to defeat the operation of 
the compensation law by making a rate so low out- 
side of the law as to induce employers not to ac- 
cept the compensation act. The rate in Ohio, as 
said, is only two-thirds as high as in Wisconsin, 
notwithstanding thr fact that the defense of con- 
tributory negligenc> practically has been abolished 
sy the substitution of the defense of negligence. 

“In Michigan the insurance scheme of the State 
is optional with employers. To meet the situation 
there the insurance companies have made the rate 
provided by the Michigan insurance scheme, which 
is one-fourth less than the rate maintained in Wis- 
— The cost of compensation under the Mich- 
gan law is not likely to be less than that under the 
Wisconsin law. 

“In Massachusetts the old line companies have 





had to meet the competition of the Massachusetts 
Employers’ Insurance Association provided for un- 
der the Massachusetts act. This is, no doubt, the 
chief explanation why the compensation rates main- 
tained by the combination of the old line companies 
in Massachusetts are more than one-fourth less 
than the rates charged in Wisconsin. 

“In another way the old line companies have 
more effectively opposed compensation. Where 
they have found employers inclined to accept com- 
pensation they have held out rate-cutting induce- 
ments to keep them from deciding to do so. Through 
the courtesy of employers the Industrial Commis- 
sion has secured proof that rate discriminations 
are very common in writing liability insurance. 
Some employers secure insurance at less than one- 
half the rates specified in the manuals of the old 
line companies. Others are paying more than the 
manual rates. Almost all of the old line companies 
have practiced such rate discriminations. 

“The Employers’ Mutual Liability Insurance 
Company created by the act made its first annual 
report Sept. 1, 1912. Our analysis of the report 
shows a ratio of expense to premium earned of 39 
per cent. This is a better showing than made in 
the past by old line companies, whose average 
charged for expense and profit has been about 60 
per cent. of the premium earned. But the German 
employers’ associations are able to keep expense of 
administration down to 15 per cent. of the premium. 
We believe our mutual companies can do as well.” 


TON-MILE FIGURES QUALIFIED 





Slason Thompson ‘Sees an Exhibit in 
The Annalist and Criticises the Inter- 
State Commerce Commission 


Editor of THE ANNALIST: 

It is more than a pity that such an elaborate, 
exhaustive, and interesting article as that in your 
issue of April 21, purporting to show that ra’‘i- 
road earnings for the eight months ended with 
February have established a new record, should 
rest on the shifting sands of official statistics. It 
is not the fault of its compiler that ever since 1907 
the statistics of the Inter-State Commerce Com- 
mission have not included the returns for switch- 
ing and terminal companies, nor that since October, 
1911, the monthly bulletins of their income ac- 
counts have ignored the returns from companies 
operating nearly 30,000 miles of line. 

It is to be regretted, however, that he should 
have been misled by the vagaries of the official 
Statistics into the conclusion that the differences 
in the “per mile ” averages caused by these changes 
in accounting are “negligible.” 

The statement upon which the conclusions of 
THE ANNALIST’S whole article are predicated 
sets forth the gross receipts and net profits of the 
railways of the United States in the following 


terms: 
Net for 8 months 
ended March 1. 


Gross for 8 months 
ended March 1. 


Total. Per mile. Total. Per mile. 
1908 . . -$1,704,386,113 $7,470 $467,273,200 $2,043 
MD ccccase 1,628,690, 062 6,987 500,208,641 2,145 
WIRD cccccce 1,851,795,787 7,723 580,909,135 2,425 
MER cccssia 1,910,894,048 7356 536,028,866 2,208 
BD accesses *1,855,891,275 8,464 °%514,268,177 2,348 
BEER wcccccs *2,007, 164,441 9,312 *590,932,128 2,662 


*These totals are for roads whose yearly gross ex- 
ceeds $1,000,000 only. The preceding totals include all 
totals that report to the Commerce Commission. The 
change makes a negligible difference in the “‘ per mile " 
averages. 

Let us see if that difference is really negli- 
gible. 

The last report of the Commission to include 
the tetals for all reporting roads was that for the 
four months, July to October, 1911, covering 
246,160 miles of operated line. For the following 
month of November the report covered only 218,- 
603 miles, at least 27,557 miles being thrown into 
the discard by this arbitrary innovation. 

In the monthly bulletin for October, 1912, the 
totals were given for the corresponding month of 
the preceding year, which enables us to make the 
following comparison: 

Oct. 1911 Operating revenues. 
mileage. Total. Per miie. Total. Per mile, 
245,633 $226,064, 128 $1,063 $85,998,606 b Mar) 
218,433 256,580,169 1,174 83,202,650 380 

Here it appears at a glance that the change in 
accounting, instead of being negligible, amounts 
to nearly 9 per cent. in the average gross earnings 
per mile, and over 8.5 per cent. in the average net 
income per mile. 

That this is no adventitious discrepancy is dem- 

onstrated by the same bulletins which give the re- 
turns for the four months ended October, 1911, 
from which it is possible to construct the following 
statement: 
Average Operating revenue. Net income. 
mileage. Total. Permile. © Total. Per mile. 
246,160 $1,000,223,111 $4,000  $313,745,830 $1,274 
218,236 972,547,379 

From this it appears that the average gross 








“per mile” for the $1,000,000-a-year roads exceeds 
that for all roads by 8.7 per cent., and their 
average net “per mile” exceeds that of all roads 
by over 9 per cent. When such percentages are 
applied to annual gross earnings of over three 
billions, they represent over $250,000,000, and ap- 
plied to the net they amount to approximately 
$80,000,000. 

I do not believe THE ANNALIST stands for 
any system of accounting that regards any such 
figures as these as “ negligible differences.” 

But from these official statistics for the four 
months ended October, 1911, can be derived a 
formula that may be used to rectify the error that 
lurks in all comparisons between the averages 
of railway income as given by the Commission 
since 1911. It appears that the gross for all roads 
during these four months exceeded the gross for 
the $1,000,000-a-year roads by nearly 3.8 per cent. 
If this be added to the gross given by THE AN- 
NALIST for the eight months to March 1, 1913, 
($2,067,164,441,) it makes a total of $2,145,716,689, 
which, divided by the 250,000 miles—which is less 
than the actual mileage in the United States— 
would yield an average of $8,583 gross revenue 
per mile operated. 

The same process shows that the net of all the 
roads is only 3.4 more than that of the $1,000,000-a- 
year roads. This applied to the net for the eight 
months to March 1, 1913, ($590,932,128) yields a 
total of $611,023,820, which divided by 250,000 miles 
gives an average net income of $2,444 per mile. 
This, it will be perceived, is only $19 per mile more 
than the average for the eight months to March 
1, 1910. 

That 250,000 miles is a conservative divisor 
may be judged from the fact that the Commission 
in the abstract of its statistics for the year ended 
June 30, 1911, prepared for the press last July, 
gave the operated mileage as 246,124 miles, and at 
least 4,000 miles have been added since. During 
the calendar year 1912 alone over 3,700 miles of 
main line were reported as built. 

Reconstructed on a comparable basis, THE 
ANNALIST’S statement of gross receipts and net 
profits of the railways of the United States for the 
eight months to March 1 for the past four 
years would be as follows: 


Eight months Eight months 
earnings net income 
Total. Per mile Total. Per mile. 
1910 .......$1,851,795,787 $7,723  $580,900,135 $2,425 
eer 1,910,894,048 7,856 536,028,866 2,208 
po Pere 1,924,539, 145 7,823 531,753,578 2,127 
BME wcssacs 2,145,716, 689 8,583 611,023,820 2,444 


With THE ANNALIST’S deductions from its 
statement of railway receipts and profits no fault 
can be found, except to remark that the prosperity 
of the railways cannot be: measured by “ per mile” 
averages. It is an illusive and elastic unit con- 
stantly expanding. Physically it represented 1.44 
miles of track in 1908, 1.45 miles in 1910, and 1.48 
miles in 1913, an increase of nearly 3 per cent. in 
five years. Financially it represented an invest- 
ment of $57,201 in 1908, $62,657 in 1910, and surely 
$63,000 in 1913, an increase of over 10 per cent. 
in the five years. 

To be truly illuminating THE ANNALIST’S 
review should have covered at least ten years, 
which according to the Inter-State Commerce Com- 
mission’s figures down to 1911 showed the follow- 
ing gross receipts and net profits per mile: 


Year to Gross earnings Net income 
June 30. per mile. per mile. 
1902 ..........$8,625 $2,776 
21908 ........... 9,258 2,852 
1904 .......... 9,306 2,708 
1905 .......... 9,598 2,897 
1906 ..........10,460 3,212 
1907 ..........11,888 3,343 
1908 ..........10,491 2,876 
1909 ..........10,356 3,188 
1910 ..........11,553 3,508 
1911 ..........11,460 3,188 
1912 ..........11,250 3,094 
PIGIS 2 nccccececktgnae 3,305 


*Caiendar year. 

It was the conicidence of phenomenally heavy 
traffie and exceptional operating weather that en- 
suuh cee alin > aot an es ee ees ae 
net receipts per mile during the second six months 
of 1912 that accounts for the fine showing for 
both in the eight months to March 1, 1913. 

There has been no change in the conditions of 
restrictive regulation and high cost of everything 
entering into operation that produces an opera- 
ting ratio of 73 per cent., where 70 per cent. is the 
line of safety to insure adequate, efficient, and 
progressive railway service to the American. 

So long as official statistics are muddled to de- 
ceive both the Commission and the public as to the 
true hardships of the railway situation, gross earn- 
ings may leap from peak to peak without bringing 
relief. SLASON THOMPSON. 

Chicago, April 25, 1913. 





Me sete” ay 


eat Een 




















a 
7 Te eet 









i ii aaa 




















eng 


May 5, 1913. 


THE NEW YORK TIMES ANNALIST 














Utilities _ 





How to Finance 
Depreciation 


Different Good Methods of Estimating It, 
and of Deducting Sufficient from Cur- 
rent Earnings to Put Aside Depreciation 
Funds 

(From an Address by HALFORD ERICKSON, 

Member of the Railroad Commission 
of Wisconsin.) 

The real work in connection with providing for 
depreciation consists of estimating the probable 
life of the property involved, of determining the 
amount that should be set aside annually to cover 
such depreciation, and of deciding upon proper 
methods of recording the same upon the books 
of the company. 

The most complicated and difficult part of this 
work is, perhaps, that of estimating the probable 
life of the different classes of property which 
make up a utility plant. There are many reasons 
for this. This life varies with the kind o1 
of property or equipment and with many other 
conditions. In the case of water works some parts 
of a plant have a life of only five years or less, 


class 


while other parts again have lives of ten, fifteen, 
twenty-five, fifty, and even a hundred years. 


These parts must be classified on the basis of age 
and dealt with in such age groups. 

The life of the property in each of these classes 
as well as of the plant as a whole is greatly 
affected by many local conditions. A plant, for 
instance, that is well constructed of the best ma- 
terial will last longer than one that is poorly con- 
structed of poor material. ‘This is in line with the 
Jaws of nature. 

Practically all kinds of equipment 
last longer when used throughout their lives for 
the purposes for which they were intended than 
when shifted about from one use to another and 
from place to place. Some parts depreciate very 
rapidly at first and then more slowly later on. It 
is also of importance to know the so-called scrap 
value, or minimum service value, of the various 
parts when discarded or replaced. 


appear to 


JUDGING THE LIFE OF A PROPERTY 

A careful examination of the property and the 
conditions by which its life is affected, supple- 
mented by a close study of the facts for other 
like property as presented in life tables and in 
other ways, would certainly seem to lead to the 
best and safest results in such work. This method 
would offer opportunities for such comparisons 
of facts and tests of judgment as can be had in 
no other way. On the whole it seems much su- 
perior to any other method. I have reached this 
conclusion after listening to volumes of testimony 
and after having examined hundreds of reports 
upon the subject. ¢ 

The engineering staff of the Wisconsin Com- 
mission, in determining the life of the various 
classes of property and the amount of the depre- 
ciation that has taken place therein, not only care- 
fully examine the property and make ful) notes 
on all the facts by which its condition appears to 
be affected but they also make use of life tables 
of various kinds, as well as of other facts and 
information that have any bearing upon the 
matter. 

The conditions of the various parts of the plant 
as thus determined, together with facts showing 
the cost new and the scrap value of these parts, 
are then used as the basis for computing the life 
of each one of these parts, as well as of the plant 
as a whole. 


“DOLLAR-YEARS” METHOD 


One method that is sometimes used in comput- 
ing the composite life of plants from such esti- 
mates is the so-called “dollar-years” method. 
Under this method the property is first classified 
as to the cost-value less scrap and as to age. Then 
it is determined how many times the property in 
each of these classes will have to be renewed up 
to the end of the life of that class whose life is 
the longest. The next step is to compute the total 
cost of all the renewals that are required of all 
the property in each of these classes during this 
period. These costs times their lives in years 
will give the total dollar-years. When the total 
dollar-years for all elasses is divided by the total 
cost of all renewals during the period, then the 
quotient obtained represents the composite life of 
the plant. 

In discussing the methods of providing for de- 





preciation or of financing the same it is important 
to obtain as clear an idea as possible of the rela- 
tions that obtain between repairs and minor re- 
newals on the one hand and depreciation, or other 
renewals, on the other. To point out clearly just 
where the line should be drawn between renewals 
which are usually classed as repairs and renewals 
which are ordinarily classed as depreciation, is an 
exceedingly difficult task. 

In actual practice this line also appears to be 
very loosely drawn. Larger corporations, such as 
railways with thousands of miles of lines, and 
such as industrial enterprises with many plants, 
often appear to get along very well with repair 
or maintenance accounts alone. Their business is 
so extensive that renewals as they occur can be 
charged to repairs without seriously disturbing 
their net earnings. Owing to the very extent of 
their property, their renewal requirements are 
likely to be fairly regular from year to 
Such methods, nowever, while they may be ade- 
quate for operating purposes, fall short of keeping 
the investment intact. Under it no provisions are 
made for depreciation the units are re- 
newed. 

Other companies, again, while they have charged 
all renewals, so far made, direct to the repair and 
maintenance accounts in the operating expenses, 


year. 


before 


have also besides this set something for other 
losses, probably of a contingent nature. There 


are also some who restrict repair charges to the 
regular outlays for minor renewals and upkeep, 
and who charge the more important renewals to 
the depreciation account. Many limit repairs to 
the renewal of parts which last only about one 
year and charge depreciation with all other re- 
newals. Others, again, charge all renewals to 
depreciation, and at the end of the year, for the 
purposes of their reports, separate out such items 
as in their judgment constitute repairs and transfer 
the same to the repair accounts through the re- 
quired entries. 

In actual practice, the determination as to how 
these charges should be divided as between repairs 
and depreciation is usually left to the judgment 
of some one in either the accounting or in the oper- 
ating department. 

In the classification of accounts promulgated 
for public utilities by the Wisconsin Commission, 
it is in a general way provided that the losses in 
value of all tangible property which lasts one or 
more years shall, in equal monthly payments, be 
charged to the depreciation account. This leaves 
renewals of property lasting less than one year, 
and all hand and portable tools, without regard to 
their life, to be covered by the repair or main- 
tenance accounts. This classification also pro- 
vides that, when the cost of the units renewed is 
greater than their original cost, this excess shall be 
charged to the construction accounts. 


PROVIDING THE FUNDS. 

Four methods of providing for depreciation and 
of equalizing it as between the various years in 
the period covered are often suggested. These 
methods are: The “straight line,” the “sinking 
fund,” the “diminishing value,” and the “annuity 
methods.” The first two in order of these methods 
seem to be the ones that are most generally em- 
ployed in this country. The last two, or the di- 
minishing value and the annuity methods, are 
mostly suggested by English writers upon this 
subject. 

Under the straight line method, the amount that 
should be set aside annually to cover depreciation 
is obtained by dividing the balance between the 
cost new of the property and its scrap value by its 
estimated life. The straight line method is much 
mere simple and direct than any of the other 
methods. It is advocated by the Inter-State Com- 
merce Commission, and for certain purposes also 
by the Wisconsin and other State commissions. 

Under the sinking fund method it is assumed 
that the amounts set aside for depreciation are 
invested or used at compound interest, and that 
the interest so obtained also goes into the depre- 
ciation reserve. Since in this case the interest 
on the sum thus set aside, as well as these sums 
themselves, becomes a part of the fund, it neces- 
sarily follows that the matter need not be as 
large as would be the case if no interest was al- 
lowed thereon. 

Under the diminishing value method, a certain 
percentage is determined which is first applied 
to the total cost-value for the first year. The de- 
preciation allowance thus obtained is then de- 
ducted from the original cost-value of the prop- 
erty. The same percentage is then applied to this 
reduced value the second year, and to the dimin- 
ishing values for each year thereafter until the 
end of the estimated life of the plant, when the 
balance. remaining should agree with the scrap 
value of the property. In this way the base to 
which depreciation is applied during this period 
is continually diminishng and the annual depre- 





ciation allowance is constantly decreasing. Under 
this method the rate f 
THE ENGLISH METHODS. 

In favor of the diminishing value met 
be said that under it the charges are highest dur- 
ing the earlier years, when the cost of repail 
are the lowest, and that these charg S 
the cost of repairs increases. Another argument 
frequently offered in support of 
that during the earlier the new equipment 
is competing with old equipment, while in the 
ter years it is competing with more efficient ma- 
chines of a better type; for these and ot! 
the plant is better able to bear a heavy deprecia 
tion charge in the earlier years ! t 

The annuity method is based on the 
that the 
enough to write off the value of the ¢ ty dur 
ing its life, as well as to cover the t t 
from year to 
value of this property. 
ther assumption that 
balances in the depreciation res¢ 
same way as under the sinking ful ( As 
the annual charge to operatins 
stant or remains the same thre 


yr depreciatior 


ear 


depreciation charge 


year on the 
t is alse 


interest i ne 





| 


and as the proportion of this charge tt re- 
quired to cover the inter is gradt decreas- 
ing, it necessarily follows that the d ation 
charges are increasing. These i i he 
depreciation charges represent t} tere that is 
zllowed on the balances in the depreciati eserve 
That part of the annual charges t ting ex- 
penses which is represented by inte the 
value of the property is also creditec r- 


est accounts. 
PUBLIC UTILITIES NEWS 


LIGHT & TRA 


Ive months € 


AMERICAN 
Earnings for the twe 

















BOGS: sccvsicscvises $4,520,371 $4,104 $ 091 

EXXpensSeS ...e.eeeeeses 117,489 118 1 21 

BIOS os cavccecoscesses 4,202,881 3,98 13,569 

Dividends 846,302 ), OK 

0 ee ee : 7 114, 56 

Total surplus 8,888, 8, t 2 §,38¢ 
* . . 

AMERICAN PUBLIC UTILITIES ¢ For 
six months ended March 31, 101 epor £8 
of $1,224,120, as against gross $1 2 six 
months ended March 1912 I $147,881, 
or 13.5 per cent. Operating expe $66,221 
or 11.3 per cent., ieaving t é s t six 
months $595,671, an increase $81, 6 nt. 
After providing for bond intere dends 
the balance applicable to the «« e com- 
pany was $203,473 for the | I 913 
net earnings were $60,146, ar ease f $11,495, or 
23.6 per cent. over March, 1912 

** 

ATLANTIC CITY ELECTRIC COMPANY farch 
earnings were: 

i se 
Gross earnings 4,348 
Net earning 1,430 
Surplus after charge= i “87 

Twelve months ended Mar 
Gross earnings { 511 
Net carnings . 262,8 t 457 
Surplus after charges 158,757 143, ¢ 142 

*Decrease. 

see 

BALTIMORE CONSOLIDATI ( i TRIC 
LIGHT, AND POWER COMPA) Ser 
vice Commission of Maryland has aut i the om- 
pany to issue $5,500,000 convertible ent. 
stock. J. E. Aldred, President of t has 
been in J.ondon arranging with | € der- 
writing of $2,500,000 of the i next 
week, arriving in this country alt the t f May 
Preferred and common stockhol f t pany of 
record at the ciose of business April 30 |} the privi- 
lege of subscribing to the new sto t ns 
are payable in three installment f I ent. 
on or before May 5; 35 per cent. « t ine 11, 
and 25 per cent. on or before Ju It is erstood 
the applications exceed the Lon¢ int ng by 
$1,000,000. 

= * 

BAY STATE STREET RAILWAY COMPAN’ Os- 
TON.—Reports for the rter anc F s ended 
March 31, 1913: 

i9 Increase, 
Gross $1,911 $117,891 
BED SeRehwA ees TO O6 és ! f 7,674 
Surplus after charges 7,221 

Nine months: 

CG oc cisecs oo eos $7,028, 30 $6,775,72 $252,584 

WEOE  sccccsccvcce o.+e.. 2,478,514 2,320,651 157,863 

Surplus after charges... 1,077,54¢ 893.64! 183,903 
> . * 

CANTON ELECTRIC COMPANY March earnings 
were: 

1913 1912 crease 
Gross earnings ....... 52,427 30,11 2.314 
Net earnings .......... . 14,996 15,17 *174 
Surplus after charges...... 10,273 10,4 *14 

Twelve months ended March 31 
Gross Earnings ... 373,486 $20,584 32,902 
Net earnings ..............175,988 162,37 13,613 
Surplus after charges......119,352 106,007 13,285 

*Decrease. 

* . > 

CENTRAL ILLINOIS LIGHT COMPANY.—Central 

Tiinois Light Company, capitalized at $7 ),000, took 


over the Peoria Gas and Electric and nineteen other elec- 





tric ligbt and power companies surrounding Peoria 
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‘onmonwealth Edison may acquire control of the nev 


rporation 
. * . 

COLORADO MINES RALILWAYS.—At a meeting of 
Directors of the Colorado Mines, Railways and Utilities 
‘orporation the following were elected to the vacancies 
on the beard: Allen LL. Burris, Albert Ehinger, Harry 
W. Davis, Jacol) Halstead, Oscar L. Hascy, Joseph C 
Miller, Richard A, Parker, and Wiliam 
H. Smith. Two vacancies remaining will be filled by 
the London syndicate and the Paris syndicate. Allen 
i.. Burris was elected President and M. H. Smith Sec- 
A resolution was passed author- 
Paso Conso- 





ilelm, George N 


retary and Treasurer 
izing the conversion of the stock of El 
lidated Gola Mining Company into the stock of the 


Colorado Mines, Railways and Utilities Corporation 


. . . 
COMMONWEALTH POWER RAILWAY AND 
LIGHT COMPANY 
19k. 192. 
March gross $562 S53 $492,601 Inc. $70, 





” 





Net after taxes 202,162 Ine 42, 






Surp. after charges 01,640 In 16,645 
Twelve months gross. 6,60 5,685, 169 Inc. 918,006 
Net after taxes 2 812, 2,398,406 Inc. 
Surp. after charges 1,288, 105 1,002,775 Ine 


payment of preferred 


Surplus for common stock after 
on the common stock 


dividends is equal tu 7.2 per cent 
. ° . 


MAST ST. LOUIS & SUBURBAN COMPANY 





1 12 
March gross oti $201,018 Inc. $14,576 
Net after taxes.... 95,0 91,117 Inc 4,877 


Surplus after charges 46,251 42,471 Ine 


12 months gross 2,58, 497 2,222,714 Im 
Net after taxes 1,115,879 1,085,747 In 
Surplus after chgs SAL So 480,216 Inc 


ferred dividends, is equal 


Balance, after payrnent of pre 
on the outstand- 


for the twelve months to 2.6 per cent 
ing common stock 
“ee 


THE HAVANA ELECTRIC RAILWAY, LIGHT & 
POWER COMPANY has issued its first report for the 
nine months ended Dee, 31, ite It follows: Gross 
earnings, $1,655,1%5; operating expenses, $10,471 net 
earnings, $1,112,674; interest and taxes, $0517, bal- 
income from securities owned, $487,247; 
dividend 





ance $505 002; 





balance for dividends, $1,082,219; preferred 
$150,000; balance for common, $632,249; common divi- 
dend, $337,500; surplus, $294,749 

Manager I. Steinhart says 


President and General 
that the Island of Cuba is in a highly prosperous con 
dition, and that there is every reason to believe that the 
presperity and confidence felt throughout the island 
arnings and growth of the com- 


will be reflected in the 
element 


pany, Which prepared with every necessary 
in order to meet whatever demands may be made upon 
it in the illuminating and traction necessities of the 
city and suburbs. The income account of the Havana 
Electric Railway Commany for the year ended Dec, 31 
last compares with the previous year as follows: 
1912 11h 

$5,144,141 $2,001,008 
1,626,581 





earnings 


Gross 





Operating expenses 


Net earnings $1517, 700 $1,472,198 





Fixed charges and axes 403,875; 2, G74 
Balance $123, S87 SHOU, OL 
Other income 25,0 0,487 
$000,087 


Surplus 
Previeu 





1,114,014 


surph 


foetal surplus 2,004,091 


Preferred div dend LIAL HOO,000 
Common dividerd 4A Oe 447,518 
‘Votul dividends ° er lAB ia) S747,818 


ina urpl $1,425,085 $1,427,153 
ee 8 


U.LINGIS TRACTION COMPANY Reports for the 


year ended Ler. 51. as follows 
192 igtl Increase. 
STAD $6,002,221 Sok 
4.553,214 4,153,041 
2,768,580 





Gross earnings 
Operating expenses 
Net earnings 
Vixed charges 

Bal. for dividends 





1,086,464 





Preferred dividends 44,547 
Surplus income FALL 
oo @.'e 
INDIANAPOLIS AND CINCINNATI: TRACTION 


COMPANY.—Is reported to be preparing for an en- 
trance into Cincinnati, and has purchased the Cincinnati 
& Westwood Railway Company, an old narrow gauge 
line. At present the Indianapolis & Cincinnati operates 
from Indianapolis to Rushville and Connersville, a 
distance of fifty-five miles. Right of way has been se- 
cured from Rushville to Miamitown, and right of way 
from Miamitown to Cincinnati is being secured. Con- 
struction on the extension is to be started in June, and 
it is expected to have through service between Cin- 
cinnati and Indianapolis by January, 1914. 
*e@ 


INTERBOROUGH RAPID TRANSIT COMPANY.— 
Last week declared an extra dividend of 2 per cent. pay- 
able out of the earnings from the elevated and Subway 
lines. As the Iaterborough-Metrepolitan Company owns 
about $34,000,000 out of the Interborough's $35,000,000 
of stock, practically all of the extra payment, or about 
$680,000, will go to the holding company. President T. 
. Shonts said that it was still too early to talk of a 
resumption of dividends on the Interborough-Metropoli- 
tan preferred, but that the Directors of the Rapid 
Transit Company might declare another extra dividend 
within the year if the company’s surplus justified such 
@ payment, 

*? @ 

KANSAS CITY RALLWAY.--A mcemoer of the com- 
mittee representing the first hen refunding 5 per cent. 
gold bonds, which mature on May 15 next, says that 
doposits of the bonds with the New York Trust Com- 
pany as depository up to May 1 last, were very large, but 
that the time will be exten@ed for a few days im order 
to give those who have not sxercised the privilege a 








chance to turn in their holdings. It has ».vt been decided 
just how many days of extension will be allowed, 
. e . 

LEHIGH VALLEY TRANSIT.—A dispatch from Al- 
lentown, Penn., states that the Lehigh Valley Transit 
Company has secured practically the entire right of way 
for a proposed new double-track line from Landsdale 
to Souderton, fourteen miles. 








7 . 

MARION LIGHT & HEATING COMPANY reports 
fer month of March: 1913. 1912. Increase. 
Gross earnings 18,857 2,485 
ee 6,185 341k 
Surplus after charges...... 3,162 2.64 

Twelve months ended March 31 
Gross earnings .. +++ 0088, 686 200,385 33,301 
Been DH vc cedvccknescces 95,775 91,938 . 
Surplus after charges...... 54,504 57,357 2,853 

. * * 


MUNCIE ELECTRIC LIGHT COMPANY.—March 


earnings were: 





1913. 1912. Increase 
Gross earnings ........ pina $40,152 $53,360 5,792 
BOE GOP occ c430.05ncesdcers Ee 12,911 5,586 
Surplus after charges.... ; 9,465 6,588 2,877 

Twelve months ended March 31: 
CONS COTM. esicctics iccces AL,751 527,011 84,740 
Net earnings ehdasadiek 175, 184 41,767 33,417 
Surplus after charges +. 8,73 68,782 22,970 
er @ 

NEW ORLEANS RAILWAY AND LIGHT COM- 
PANY. Reports fer the quarter ended March 531: 
Gross earnings........... .. $1,777,686 Inc. $46,925 
Net earnings .............. -.. F3s,404 Inc. soe 
Miscellaneous deductions..... 238,500 Inc. 20,908 
Int. on underlying liens...... 148,388 Dec. 5,844 
Interest on general 4'4s...... 197,370 cs ” Seesee 
Interest on refunding liens... 44,70 Inc. 833 
Surplus eaten B05, 474 Dec. 11,540 

* . 


NORTHERN COLORADO POWER.—A. W. Cham- 
bers, Vice President of the Electric Properties Company, 
who has been in Denver conferring with stockholders, 
says that nothing definite has yet been determined in 
regard to the reorganization, but stockholders will de- 
posit their securities with a committee, and when the 
stock has been thus deposited it is expected that a 
financial reorganization will be arranged, as the bank- 
ers will then have a fully empowered committee with 
which to treat in regard to details. 

ef 

NORTHERN OHIO TRACTION AND LIGHT.—Re- 

ports 





1913. 1912. 1911, 1910. 
March gross . 227,146 $215,889 $190,186 $173,424 
a cove Ce 610 85,253 
Sur. aft. chgs 21,184 46,759 40,924 
3 mos. gross OS7,1S1 623,487 548,870 
Net ....c.cesccce SO SO8 256,117 226,248 
Sur. aft. chgs 89,951 124,651 93,153 
7 f 


OKLAHOMA NATURAL GAS COMPANY.—It is re- 
ported that the plan for retiring the outstanding bonds 
of the Oklahoma Natural Gas Company by an issue of 
preferred stock, and an increase in the rate of dividend 
on the common stock, has been about worked out, and 
will be announced in the near future. 

*-?e 

PACIFIC LIGHT AND POWER.—The corporation re- 
ports earnings for the two months ended Feb. 28, 1913, 
as follows 








1913. 1912. Increase 
Gross revenue... $454,204 $393,822 $40. 
Net after taxes . 185,214 157,456 27,723 
Other income.... 19,482 3,898 15,589 
Bend interest is 78,008 87,804 *9,291 
Balance 126,998 73,485 53,508 

*Decrease 
e @& @ 


PORTLAND RAILWAY, LIGHT AND POWER COM- 
PANY 


1915. 1912. Increase. 
Murch gross = $544,895 $543,138 $1,758 
Net after taxes... 268,748 258,088 10,660 
Surplus after charges 107,750 126,935 19,195 
12 months gross...... . 6,677,595 6424,541 253,254 
Net after taxes....... 3,582,019 3,279,366 102,653 
Surplus after charges... .*1,561,135 1,782,725 171,590 


*Equal to 6.2 per cent. on the $25,000,000 common stock. 
+Decrease. 
*--? 

PUBLIC UTILITY BILL IN OHIO.—Before final ad- 
journment the Ohio Legislature passed the amended Pub- 
lic Utility bill, providing for a new commission and for 
a valuation of all public service corporations of the 
State, the bill giving public utility corporations the right 
to surrender their limited term franchises and accept 
indeterminate grants from municipalities, with a right 
of purchase, and also the bill providing heavy fines and 
imprisonment for persons guilty of circulating false or 
malicious statements in regard to the stocks and bonds 
of corporations or of the corporation itself. 

ees 

REPUBLIC RAILWAY & LIGHT COMPANY.—In 
view of the practical completion of the new 18,000-kilo- 
watt power station at Lowellville, Ohio, the operaling 
companies of the Republic Railway & Light system 
have been able to take on additional electric power and 
lighting contracts. Since Jan. 1, 1913, the Mahoning 
& Shenango Railway & Light Company has obtained 
new power contracts aggregating 2,247 horse power in 
electric motors. During the first two months of this 
year the lighting department showed an increase of 300 
customers, or at the rate of about 2,000 per annum. 
Additional municipal contracts are being taken on, and 
several large power users are installing electrical appa- 
ratus for auxiliary power to be furnished by the Re- 
public Railway & Ligut system. 

eee 

ROCKFORD ELECTRIC COMPANY 

month of March: 


reports for 


1913. 1912. Increase. 
Gross earnings........ eccse . $98,088 $38,152 $2,936 
Net earnings... .............+++ 2836 16,862 3,474 
Surplus after charges.......... 12,813 9,046 3,767 

Tweive months ended March 381: 

Gross earnings.................427,708 395,584 32,182 
Net carnings...................204779 187,841 26,938 
Surplus after charges.........120.506 5,758 24,747 








ST. JOSEPH RAILWAY, LIGHT, HEAT AND POW- 


ER COMPANY.— 

1913. 
PERE, BOGGD oc cccoceccccce 
Net after taxes............. 48,157 
Surplus, after charges..... 27,959 
Twelve months, gross...... 1,198,143 


Net after taxes.......... 520,010 
Surplus after charges...... 282,562 


1912. Increase. 
$94,320 $9,487 
42,118 6,089 
22,408 5,551 
1,126,004 72,139 
439,056 80,974 
206,335 76,229 


earn- 


Tease, 
18,457 
10,804 
17,723 
78,549 


61,852 
44,853 


Surplus, after payment of preferred dividends, is 
equal to 5.7 per cent. on the outstanding common stock. 
. *- 

SCRANTON ELECTRIC COMPANY.—March 
Ings: 

1913. 1912, Inc 

Gross Earnings............ . 86,706 68,249 
Net earnings......... i anenme 57,088 37,194 
Surplus after charges........ 43,037 25,514 

Twelve months ended March 31: 
Gross Earnings.............. .830,518 751,969 
Net COrnings® .....0..00..0... 485,088 424,010 
Surplus after charges.........329,227 284,369 


*e € 


STONE AND WEBSTER PROPERTIES.—FEarnings 
of the following companies for March, 1913, were: 


Dallas Electric Corporation: 


1913. 
NN GUE bo icadwsinisnad $174,809 
ee ee eee 66,588 
Surplus after charges..... 42,253 


Galveston-Houston Electric Company: 


DRANG a in bk.da deiedss 188,967 
BE  cacnntbneiedieseceasns 73,962 
Surplus after charges...... 39,018 
Northern Texas Electric Company: 
SI ronnie dcesccccns 186,895 
hkaidae hae aesne snes 5 


Surplus after charges...... 5 
Blackstone Valley Gas & Fle 
March gross 
a OO Te on 
Surplus after charges...... 
El Paso Electric Company : 
Mare GUOMB 6 vcccsccces 
WO  Kadanewunaintasa 
Surplus after charges.. 
Savannah Electric Company 

















1912. Increase. 
$143,057 $31,752 
988 19,900 
22,282 19,971 
149,417 39,550 
55,922 20,040 
22,585 16,483 
139,192 47,703 
4,125 19,083 
43,280 14,080 
mpany: 
95,487 
24,412 


15,529 


63,055 


29,582 


22,515 














NN UNE isa 5c on medians 67,008 8,040 

WEE ik usenevenes eescccsoscere Bi, 8el 5,772 

Surplus after charges...... i) St 
. > . 

UNION RAILWAY, GAS AND ELECTRIC COM- 
PANY.— 1913. 1912. Increase. 
March, gross $387,918 315,800 $72,118 
Net after taxes.... 164,117 27,162 26,955 
Surplus after charges...... 64,162 55,919 §,248 
Twelve months, gross..... 4,259,868 3,331,679 928,189 
Net after taxes......... 1,807,119 1,409,292 397,827 
Surplus after charges 755,037 641,235 113,702 

Surplus after payment of dividend on preferred 


Stock is equal te 7.3 per cent. on outstanding common 


stock. 
> * * 


UNITED RAILWAYS AND ELECTRIC COMPANY.— 
United Railways and Electric Company of Baltimore, ef- 
fective May 1, has advanced wages of its 4,000 employes 


approximately 814 per cent. 
purchase of seventy-five new 


The board has ordered the 
double truck, semi-con- 


vertible cars, equipped with four motors and air brakes, 


WESTERN RAILWAYS AND LIGHT COMPANY— 
teports for the year ended Dec. 31 last as follows: 


1912. Increase. 
Gross earnings ......... ‘ .. + « «$2,267,260 $237,905 
Total expenses and taxes............. 1,421,829 150,847 
BEE GUE ods kedcstccciccccucccace 7,058 
GUNGP BAPBNND codsccciiccccces bpeweenee 27,750 12,210 
co ee ee 99,268 
Interest on bond, &C....6..0.se.e0++. 596,399 61,708 
Preferred dividends ................. 160,035 17,775 
GG. asco. ° aedeas conecce 176,567 19,605 





Transactions and 


range of quotations for 


Utilities Securities 


various 


public utilities securities on other than the New York 


markets last weck were as follows: 


Stock. Market. 
AM. CITIES com......New Orleans 
Am. Cities O96. 2.00. ccc0 New Orleans 
Am. Citles 5-6s......... New Orleans 


Am. Gas & Elec. 5s....Philadelphia 
American Railway......Philadelphia 
American Railway pf...Phi!adelphia 


American Tel. & Tel........ Chicago 
American Tel. & Tel.......... Boston 
Aan. TH: GTR GBs cscvevcecss Boston 
Am. Tel. & Tel, 4%s, F. P.... Boston 
BAY STATE GAS...... Boston Curb 
Baltimore Elec. pf......... Baltimore 
Baltimore Elec. Ss......... Baltimore 
Balt., Sp. P. & C. Ry. 414s. Baltimore 
Bell Telephone.............. Montreal 


Bing. Ry., L. & FP. ref. and ext. 6s 
New Orleans 


Bing. Ry., L. & P. 414s..New Orleans 
Boston Elevated.............. Boston 
Brazilian Tr., L. & P...... Montreal 
Brazilian Tr., L. & P........ Toronto 


Brooklyn Rapid Tran. .Philadelphia 
CANEY RIVER GAS....Pittsburgh 


Caney L. & P. (bonds)..... Montreal 
Capital Traction......... Washington 
Capital Traction 5s.....Washington 
Central Ry. 1st Ss........ Baltimore 
Chicago City Ry. 5s........ Chicago 
Chicago Gas 5s....... puvedee Chicago 
Chicage Elec. Ry. 53........ Chicage 


Chicago Ry., Series 1........Chicago 
Chicago Ry., Series 2........Chicago 
Chicago Ry., Series 3........Chicago 
Chicago Ry., Series 4........Chicago 
Chicago Ry. (A).............Chicage 
Chicago Ry. (B).............Chicage 
Chicage Ry. 5s............Baltimore 
Chieago Ry. 5s.......... ....Chicago 
Chicago Telephone 5s.......Chicago 
Cin. Street Ry........+.-Cincinnati 


Sales. Higi: 


on 
~~ 

on 

on 


$1,000 
$6,000 
125 

134 

275 
6,907 
$33,000 
$32,000 
4,200 
300 
$8,000 
$1,000 
16 


$1,000 


$10,000 
104 
$3,500 
$4,000 
$39,000 
$12,000 


$1,000 
$1,000 
$15,000 
$11,000 
$10,000 
143 


40 
70% 
92 
86 
38 

10114 

1291, 


110 
103% 
100% 


Low. 
4 
7 
92 
RTE 
38 
10144 
127% 
127%; 
871, 
101% 
16 
434 
9714 
9544 
145 


90 
891, 
875, 
934% 
8314 
881, 
30 
65 
i22 
110 
10814 
1001, 


ha 
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Stocks. 


Market. 


Cin. & Sub. Tel....Cincinnati Curb 
City & Connecting 5s........ Chicago 
City & Suburban Ry 5s (of Wash.) 


Washington 


c.N. & C. L. & T. com..Cincinnati 


CN & C. OL. & T. 


pf....Cincinnati 


Cieveland Railway ...... Cleveland 
Columbia Gas & Elec....Pittsburgh 
Commercial Cable 4s......Montreal 
Commonwealth Edison ....Chicago 


Commonwealth 


Edison O5s..Chicago 


Commonwealth Elec. 5s....Chicago 
Comemt. Ges Ge. .<.ccecec Baltimore 
Consol. Gas 4148.......... Baltimore 
Come, Power Bb.ccccecses Baltimore 
Consol. Power com....... Baltimore 
Consol. Power 4%4s....... Baltimore 
Consol. Power, notes...... Baltimore 
Consol. Trac., N, J....Philadelphia 
Consol. Trac., N. J., 5s.Philadelphia 
Consumers’ Gas Ksneas 5 eee 
Cumberland Power pf...... Boston 


DETROIT UNITED 4s. .Baltimore 


Dorchester 


Detroit Electric Ry........Montreal 

Electric ....Mont. Auct 
Dorchester El. (bonds)..Mont. Auct 
Duluth-Superior Trac ...... Toronto 


EDISON ELEC. Ill.......... Boston 


Edison E). 


Elec. 


& Peo. 


FAIRMONT & 


Sth & 6th Sts. Pass. Ry..Phila 


Ist mtg. 5s.New Orleans $: 
Trac. 4s..Philadelphia $ 


Cc. TRAC, is. .Balt. 


Auct 


PE MD ooccieceapeneee Boston 
Ft. W. & Wab. Val. Tr. 5s...Phila 
Frankford & Southwark Phila. City 

POR BB. ncccsccsses Philadelphia 


Georgia Ry & 


HALIFAX RAILWAY 


Elec. com... .Boston 
...-Montrea! 


Harwood Elec. com....Philadelphia 
Harwood Elec. pf......Philadelphia 
Harwood Elec. 6s......Philadelphia 
ILLINOIS TRACT. pf...... Toronto 
Hilinois Traction pf........5t. Louis 
Illinois Traction pf........Montreal 
Inter.-Met. com ........ Philadelphia 
Inter.-Met. pf.......... Philadelphia 
Inter-State Rys. pf....Philadelphia 


Inter-State 


KAN 


Keystone 
Keystone 
Keystone Tel. 


Rys. 4s.....Philadelphia 


SAS C. H. TEL. is..St. Louis 
Sa pin:astrerlatientiens Philadelphia 
Tel. pf.......Philadelphia 


Knox. Ry. & L 





Ist 5s....Philadelphia 


ref. & ext 5s..N. Or 


LEH. VAL. TRANS. com.....Phila 
Leh. Val. Trans. pf....Philadelphia 
Leh. Val. Trans. 1st is..Philadelphia 
Little Rock Ry. & E. 6s..New Or. 
MACHAY CO. GOM§..2..a-> Montreal 
IE TOD a xd'vccetnctaseces Toronto 
Mackay Co. pf... -+....TOronto 
Mackay Co. pf.............Montreal 
Mfg. Light & Heat...... Pittsburgh 
Market Street Elv. 4s..Philadelphia 
Man. Trac. Lt. & P..... Boston Auc 
Marion Gas. Boston Auction 
Maryland Elec. Ss........ Baitimore 
Mass. Electric com....... Boston 
Mass. Elec. frac. war.......Boston 
Mass. Electric pf............ Boston 
Mass. Gas ... ....-Boston 
pO ee Aer Boston 
Mass. Gas 4%s, 1931......... Boston 
Mass. Gas 4%s, 1929......... Boston 


Met. W. Side Elev. gold 4s. .Chicago 


Met. 


W. Side E 


Mexican Tel. c 


Mexican 


Mexican North. 


Mil. 
Mont 


real L., H. 


6 SAR eer 


ext. 4s..Chicago 
... Boston 


lev. 
| ee 
3oston 


Power....Montreal 


err ee Baltimore 


ie ere Montreal 


Montreal L., H. & P. 4%4s..Montreal 


Montreal St. Ry. 4\4s....... Montreal 
Montreal Tram. P. Co...... Montreal 
Montreal Tramways deb..Montreal 
NEW ENGLAND TEL...... Boston 
New England Tel. is........ Boston 


N. 0. C. & L. R. R. 5s..New Orleans 
New H. Elec. Ry. com..Boston Auc 


New 


H. Elec. 


Ry. pf..Boston Auc 


N. O. R. & L. 4%s....New Orleans 
Newark Pass. 
N. Springfield Water 5s..Phila. Auc 


Norf. & Ports. Trac. 
North. O. Tr. 
North. O. Tr. & L. 


Ogden Gas 5s. 
Oklahoma Nat. Gas & P.. Pittsburgh 
Osage & Oklahoma Gas. .Pittsburgh 


& lL. 


Ry. is..Philadelphia 
5s. .Baltimore 
com. .Cleveland 
pf....Cleveland 
pibncen comedies Chicago 


Ottawa L., H. & P......... Montreal 
PACEBIC GAS .cccccccocess Chicago 
Penn. W. .& PB. cscccscevccs Baltimore 


Penn. Water & Power 5s..Baltimore 
People’s Gas... 
Philadelphia Co. com...Philadelphia 


Philadelphia Co. 


vedenseggewed Chicago 


pf.....Philadelphia 


Phila. Co. 6% cum. pf..Philadelphia 
Philadelphia Co. Ist 5s.. Philadelphia 
Philadelphia Elec.......Philadelphia 


Phila. 


Elec. 4s, 


a eee Philadelphia 


Phila. Elec. gd. 5s, t. c. Philadelphia 


Phila. R. 
Philadelphia R. T., t. c.. 


T. (s 


tock)... .Philadelphia 
Philadelphia 


Philadelphia Traction...Philadelphia 


Pitts. Oil & Gas...... 


Potomac Elec. 
Prince Rupert Hydro Elec. (bonds). 


....Pittsburgh 


con. 5s..Washington 


Montreal Auction 


Public Service 5s..........++ Chicago 
Public Serv. Corp. 5s...Philadelphia 
QUEBEC RAILWAY ...... Montreal 
Quebec Railway 5s......... Montreal 
SHAWINGIAN WATER & P.... 


Montreal 


Sherbrooke Elec. Ry. bds..Mon. Auc. 
So. Jersey Gas, E. & T...Phila. Auc. 
Stand. Gas & Elec. 6s..Philadelphia 


Stand. Gas & E. 6s.. 


-Phila. Auction 


THIRD AVE RY......Philadelphia 





Sales. High. 

1 202% 
$5,000 81 
$1,000 102 
15 86 
7’ 

249 101% 

112 13% 

2,000 T9% 


Guz 135 
$8,000 102 
$7,000 101 





$4,000 106% 
$1,000 94% 
105 113% 

100 110 
$2,000 88% 
$7,000 _ 99% 
13. 73% 
$4,000 102% 
120 178% 

mw) MT 
$1,000 70% 
526 75% 
$6.27 

275 

108 

84 
YUQ 
360% 

107 

75 








53 360 

100 119 

5S 

$20,000 104 
10 W% 

5 wv 


181 OLe 


1,235 14% 
110 «40% 
159 84 

$1,000 59% 

$300 93% 

297 +12 
iO 47 


£10,000 92% 
$1,000 91 


S55 O11, 





22% 
520 35% 
KK) 103% 

$7.00) 105% 

25 $3% 

171 83 
69 #68 
2 @ 


1 143 

23 101 

$9,000 98 
865 16% 

300) =«.18 
485 75% 

22 «$9 
200 «89% 
$3,000 943% 


$2,000 78% 
5 3% 

10 6 
oO 17% 
$3,000 89% 


3,594 227% 
$16,000 9814 
$18,600 100 

1,015 38% 
$11,800 79 

146 143 
$8,000 101 


$7,000 107 
5 10 
5 «68 
$9,000 83% 
$2,000 105% 
$1,000 O4 
$3,000 88 
50 «73 
38 100% 
$2,000 95 
35 «66 
135 57 


355 181 
193 53% 


190 65% 
$2,000 91 
692 100% 
7i4 44% 
107 = 39 
61 42 
$2,000 99% 
6,596 225 
$15,000 81 
$5,000 103% 
3152 


1,530 2 
17 82% 


60 «7% 
$3,000 100% 
$1,000 64% 

$17,000 94% 
$5,000 91% 
260 17% 
$10,600 57% 
539 135% 
$1,000 77 

10 120 
$1,000 99 
$4,000 99% 

100 33% 


Low. 


202% 
81 








$6.27 
69% 
70 
267 
102% 
Fe 
US 
360% 
104 


79 


360 
119 


oO 


414 
x% 
5% 
93 
11% 


101 
97% 
16% 

18 


8714 








Stocks. Market. Sales. High. Low. 
Toronto Railway ..........Montreal 7 143% 140 
Toronto Railway............ Toronto 365 143 140 
A Ok ee Montreal 62 105 104 
oe See Toronto 467 104% 103% 
UNION L., H. & P. 4s..Cin. Curb $500 95 95 
Union Trac. $17% paid.. Philadelphia 637 50% 49% 
Union Trac. 5s (ind.)...Indianapolis $1,000 94% 4% 
United Gas Imp........ Philadelphia 2,620 85% 84% 
Un. Ry. Co. of St. L. 4s...St. Louis $1,000 72 72 
Un. Ry. Co. of St. L. pf...St. Louis 6 36% 36 
United Rys. Inv. 5s....Philadelphia $17,000 75 75 
United Rys. gold 4s....Philadelphia $15,000 73 73 


United Ry. & E. of Baltimore 6,980 27% 26 


Baht.. 


Un. Ry. & E. of Balt. inc..Paltimore $20,000 63% 63% 
United Ry. & E. of Balt.ore 5s, 

SET val iia ata ark eitte aku a Baltimore $11,000 100 10834 
United Ry. & E. of Baltimore refd. 

FP a per Baltimore $3,000 87% 87% 
United Ry. & E. of Balt. 4s....Balt. $13,000 84% 83% 
WASHINGTON GAS....Washington S27) «85384 
Washington Gus 5s.....Wasnington $5,000 109 108% 
Wash. Ry. & Elec. com..Washington 22 92% 9% 
Wash. Ry. Elec. pf....Washington 289 «(02 91% 
Wash. Ry. & Elec. 4s...Washington $11,500 84 83% 
West End St. Ry. com...... Boston 166 75 7A 
West End St. Ry. pf... ....Boston 54 94% 93 
Western Can. Power ...... Montreal 332 (67 6 
Western Can. Power 5s....Montreal $500 5 86 
West. Penn. Ry...... ... Pittsburgh 10 33% 33% 
West, Zeal. & Tel, Ss..... 6.6% Boston $14,000 99 081g 
Winnipeg Electric Ry........ Toronto 21 208% 207% 
Winnipeg Electric Ry......Montreal 20 Wi% 27% 
W. Kootenay P. & L...... Montreal 23 93 93 
YORK RAILWAY com. Philadelphia 32 13% 18% 
York Railway pf........ Philadelphia 10 37 37 





News Digest 


FORECAST AND COMMENT 


THE FOURTH NATIONAL BANK, NEW YORK.— 
There is an easier tone to the money market, and the 
tension of a month ago has been sumewhat relieved by 
the action of various corporation borrowers in postpon- 
ing new financing until the investment demand 
broadens materially. Some of the largest roads are 
well prepared to do this, and from present indications 
it looks as if a great many bond offerings would be 
held up for the time being at least. In business circles, 
teo, there is a disposition to proceed cautiously and to 
be governed largely with reference to making fresh com- 
mitments by what follows the enactment of the new 
tariff law. These are of immense signif- 
icance at a time when the money markets of the world 
are just recovering from the strain incident to the fi- 
nancing of a complicated quarterly settlement. To 
this extent, therefore, it may be said that the money 
market outlook improved, and that there is no 
longer danger of our having to make large shipments 
of gold to Europe. It is also evident that the much 
feared congestion in the bond market on a scale simi- 
lar to that now being witnessed in London is no longer 
a possibility in Wall Street. There will have to be some 
important financing done later on in the year by rail- 
roads, industrial corporations, and municipalities. But the 
situation so far has been admirably handled, and there 
is reason to believe that the corporation borrowings of 
the near future will be scaled down to cover only such 
outlays as are imperatively needed. Business in some 
lines shows a Slackening tendency, but the volume is 
still large enough to create a good demand for money 
from mercantile sources, The indications are that the 
enactment of the new tariff law will not be unduly 
delayed and that as soon as it is placed upon the statute 
books there will be a better business generally in many 
of the important industries where future contracts have 
been held up pending final action by Congress on the 
proposed schedules. The bond tmarket looks better, 
and if the output of new securities is kept within rea- 
sonable limits there is reason to believe that the in- 
vestment inquiry will broaden materially in the near 
future. There is a large amount of money awaiting 
investment, and inasmuch as the high grade securities 
are selling in some instances at the lowest price level 
established since the panic period of 1907, it would seem 
as if the decline had reached a stage where more pro- 
nounced investment support could be depended upon. 
Recent declines in prices have depressed some of the 
bonds to a basis where they show almost, if not quite, 
as high income return as can be obtained from other 
classes of securities. 





tendencies 


has 


2. 

PEOPLE’S NATIONAL BANK, PITTSBURGH.— 
That a cautionary spirit has appeared where before 
confidence existed is plainly observable; but thus far 
there has been no positive relaxation in trade. Bank 
clearings and tonnage reports reflect the maintenance 
of a large volume of business. The daily average ex- 
changes of Pittsburgh for April were in excess of 
$10,000,000, against a little less than $9,500,000 for March 
and an average of $9,900,000 for the first quarter of 
1913. The April average undoubtedly would have been 
larger but for the effects of the floods which occurred 
in the latter part of March and extended into the 
month just closed. The industries of Pittsburgh proper 
suffered little direct damage by comparison with those 
in near towns in Western Pennsylvania and in Ohio 
and Indiana. But the interruption to railroad service 
was a serious factor to local industries. More than 
sixty pig iron furnaces were blown out of blast or 
temporarily banked during the latter part of March and 
the first week in April. Some of these furnaces were 
outside the flood zone, but were unable to obtain fuel 
and other supplies because of lack of railroad facilities. 
The same cause prevented the prompt movement of 
coal with the opening of the lake trade, and also de- 
layed ‘shipments of finished products from steel mills. 
Some of the latter have not yet returned. to normal 


conditions in this respect. 
. . & 


LLOYD-GEORGE, Chancellor of England.—My in- 
quiries show me that there is greater confidence, a 
greater feeling of buoyancy, than existed a few weeks 
ago. The genera! feeling is that the greatest danger is 

















over. Undoubtedly what constituted tl 
ment of irritation has been almost ¢ 


and it is felt that in a very short time pe 
restored and we will get norma nd 

of the war will, of course, have to b« I 
will take time, but the trade boom 

the prosperity of all these countri 

and the flood has attained su 


not take long to repair the de tio: fw d 


countries of Europe will e: rs 


have never witnessed bef 
I am glad to be able to 
have come. I am net ¢ 


giving what I have gat 
parts of the country. 








IRON AGE.—The greater n 
and steel is more a matter « n 
of active outdoor operation i spe to 
steel products this is not s I Ww sy 
ahead many consumers ar: - 
fies that the remarkable forward 2 il 
probably not be repeated As ap is 
construed in some quarters t I : 1 - 
tracting is resumed it wil is 
as were covered by pur t 
year. Our reports from stee - 
uation in etructural sha e- 
miums disappearing, also that she r, 
galvanized selling about $2 ts 
$1 a ton Jess than the recent 23 
galvanized and 2.55c. for | ¥ 3 
bidding for its share of the t 

* 2 

DUN’'S REVIEW W hile the S ou 
tnroughout the country shows a furthe t re on 
in activity, there appears t as 
to the future, and the vo f ue 
transactions is much larger t f y realized. 
It is, moreover, significant that r tinue el 
employed, and that wages are ft ed fhe 
exceptionally favorable crop cut deveiop- 
ments during the past week in 
ished, accounts in a lars: ing 
feeling of optimism as to tl 

BRADSTREET'S.—Trade report to | nt 
mixed aspects, but when are 
sifted the weekly developm: ve 
moved forward rather thar kwa er Wheat 
presents an extraordinarily s€a- 
son of the year; other ecroy ier 
aucpices that are distinctly 108se 
of last Spring, and in tix nas 
progressed in a relatively idi- 
cations favoring an increased 

CHARLES M. SCHWAI the 
East will be bard hit by tt ess 
generally will be unsettled for some time 3 e enter 
prise and resourcefulness of t ent 
to justify expectations f% 

** 

MARSHALL FIELD & CO. ¢ er 
weather has stimulated the th 
fin retail and wholesale lin I or ales have 
been recorded during the week « ner 
merchandise both in Staple ns 
are holding close to norm é up 
in the large amount of busine t re oked 
for Fall delivery on all lines that on 
the road. 

** 

JOHN V. FARWELI ( M v good 
weather, reported favorable « ‘ out 
the majority of the Central St nts 
statements of present increa i iles, the ¢ eral mer- 
chandising situation presents ai pti ind encour- 
aging aspect. Fer the month of Apr collections are 
ahead of last year. A noticeable i ease the num- 
ber of buyers in market during the | ont s also 
recorded. Pe 

THOMAS GIBSON.—As to the views of the ee- 
ing men, both here and abroad, I find that they are 
optimistic and that the great ma t f speculators 
are unusually and unduly pessimisti 

oes 

FOURTH NATIONAL BANK OF NEW YORK.-— 
Business in some lines shows a slackening tendency, 
but the volume is still large enough t« reate a good 
demand for money from mercéntile sources rhe indi- 
caticns are that the enactment of the new tariff law 
will not be unduly delayed and that as soon as it is 
placed upon the statute books there will be a better 
business generally in many of the portant industries 
where future contracts have been held up pending final 
action by Congress on the proposed schedules, Such a 








vital change in the Government's fiscal policy as is 
represented by a thorough-going tar revisior ust of 
necessity alter the selling basis for so mar lasses of 
merchandise as to force manufacturers and merchants 
to revise their price lists and to readjust their business 
in conformity with the new standards This operation 
is always attended with more or less confusion, but in 
this instance the unsettlement ‘ t gone f and if 
the new tariff law is enacted soon it will not go far. 
In some industries this readjust nt tually been 
compleied already. 
GENERAL 
INTERLOCKING DIRECTORATES.—Senator Cum- 
mins of Iowa introduced bil! for t nter- 
locking Directorates. M« e | orporations 
with capital of $5,000,000 « r I t ha as 
Director or officer any } whe ard member 
or officer of any ban! t i or 
not, and may not have as [ir or n who is 
a Director of any competitive tior Corporation 
cannot engage in business if ‘ lore 
than 10 per cent. of capital of any t mpeting 
corporation. All corporat I t pro- 
hibited from having capitalizatic ; 
excess of fair value. 
* > 7 
COST OF LIVING.—Dur:r 12 
the cost of living in the United States was higher than 
The 


at any other time in the last twenty-three years. 
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Burecu of Labor Statistics has just issued a report on 
retail prices from 18) to 1918. The lowest cost was 
reached in each of the geographical divisions, and in 
the nited States as a whole in 1896. From that date 
to tte the total increase in the cost of living per year 
by geographical divisions 


for « working man's family 

wa North Atlantic, $166; South Atlantic, $162, North 
cs ral, $1ST; South Central, $186, and Western, $152 
The approximate cost of a year's food supply for an 
average workingman’s family, at the average prices of 


‘ach year, by geographical divisions, for 1800, Ist, (the 
low year.) and IM was 


lrivision TSu), Isis 119i 





North Athantic se $406 
Seuth Atlantic io 7 
North Central tT His 
South Central on $4i 
Western 27 ey 
. . . 

POSTAL SAVINGS BANKS.—On Mareh 451 Likes, 

there were 12,160 postal savings offices with 12,525 de- 


positories (including branches ind stations) in opera- 
tion: S222 were of Presidential grade and 6 “Ss tourth 


was about 55,000, which 





iss Number of depositors 
compares with 24.801, June Sv i912 Deposits were 
4.0008, against $20,257.08 June ot, 





approximately & 





itt or an average of 3100 per depositor 
. * . 
rl. CREW LAW IN NEW JERSEY Viee Presi- 
Jent Stuart of the Evie Railroad, estimates the addt- 
tionsl annual cost to that co itty is a onsequelice 
f complying with the tull rew law, which went into 


{fect in New Jersey last week, at $400,000, The Lack- 


the change less it will have to put 


iverage 


awanna feels 
from fifteen to 
ost of 000 a year eac 


twenty additional men, at an 
h The st to the Pennsylvania 


is estimated to be about the same as that to the Erie 


The similar law in New York State goes tito ffect 
Sep 1 Before that time the New York ¢ ntral will 
tak» on at its various division points In Uhts State be- 
tween Too and SOO men, the number depending some- 
what upon the volume of business at the time and the 
interpretation of the law he sudden increase tn oper- 
ating expenses will be $65,000 to $70,000 a month, or 
upwards of $750,000 a year tailroad men estimate that 
the entire additional expense on rilroad nes within 
the State will approach S2,(4")008 a year 
. . *. 
RAILWAY VALUATIONS.—The Inter-State om 


ha ippointed a board of engineers 
to assist in formulating the plans under whi h the phys- 


ical valuation of railroads will be made The board 


merce Commission 


nz out these plans in 


will have direct charge of carry 
such general divisions of the work as may be deter- 
mined upon The members ar rm. A. Thompson, now 


employed in Valuation work by the California State 

yxumission and formerly employed in like w rk by the 
Texas State Convention; Prof. W. D. Pence, chief en- 
wineer of the Wisconsin Railroad and Tax (Commission, 


who has for some time been in 


the employ of the Wis- 
consin Commissior. in valuation work J. S. Worley of 
Kansas City, Mo., a consulting engineer in private prac- 
tice, who has had experience in valuation work lid- 
ward M. Jones of Nashvillk Tenn, a consulting en 
gineer in private practice, and who has had much expe 
rience and who is especially familiar with bridge en- 
Wendt of Pittsburgh, Penn., President 
Society of Civil Engineers and now in 
Pittsburgh « 


gineering; E. F 
f the Americar 
harge of the engineering work of the 
It is hoped that arrangements can 


Lake Erie Railroad 
be 


be perfected Under which an army engineer will 
rd 





sdded to this oe 


. . . 

NEW YORK CENTRAL NOTE ISSUES.-—The New 
York Central within the last three weeks has sold overt 
$22,000,000 werth of one-year notes. The first tssue 4p- 
peared three weeks ago in London; £2,000,000 one-year 
> per cent. notes were issued, on a 3% per cent. basis 
The second issue was offered in New York by J. P 
Morgan & Co., the First National Bank, and the Na 
tional City Bank, on April 21 at ty, $10,000,000) worth 
of one-year 5 per cent. notes were quickly 0 
eeribed on the day of issue and advanced te a premium 
week an issue of 1),- 





er-sub- 





above the price of issue Last 
was sold in Paris. These 


000,000 franes, dated May 16 
discounted ta 


notes do not bear interest, having been 
advance, but it is understood that they were placed on 
‘ompany, it is stated, 


about a 54 per cent. basis rhe 
oans shown 


will take up about $14,000,000 of temporary 
in the balance sheet of Dec, 31, 1912 
* * . 

STATE OWNERSHIP OF HYDRO-ELECTRIC 
PLANTS.—Through action by the Legislature New York 
State, if Gov. Sulzer signs the bill, will be committed 
to ar experiment in the ownership and operation of 
hydro-electric plants under State auspices By over- 
whelming majorities both the Senate and Assembly last 
week passed the Murtaugh-Patrie Hydro-Electric bill. 
It is expected that Gov Sulzer will approve the measure 
The first experiment, should the Governor sign the bill, 
will be made in the capitad district, where, it has been 
said, electric current for lighting and power purposes 
will be sold to municipalities at h ulf the rate it com- 
mands at present. ites 

INTEREST ON GOVERNMENT DEPOSLTS.—Secre- 
tary of the Treasury McAdoo announces that, beginning 
June 1, 1915, all Government depositaries, both active 
and inactive, will be required to pay interest at the rate 
of 2 per cent. per annum on average monthly balances, 
to be credited semi-annually, Jan. 1 and July 1. The 
Secretary states that, under Section 5,153 of the Revised 
Statutes, National banks which have been or may be 
designated as Government depositaries, instead of plac- 
ing with the Treasurer, as security for deposits, as 
heretofore, bonds exclusively of the United States, or 
ef the provincial governments, for the full amount of 
their deposits, will hereafter be allowed to secure 70 per 
cent. of such deposits with Government bonds of the 
above classes, and the remaining 30 per cent. at the 
election of the depositary bank, either with similar Gov- 
ernment bonds at par, or with high-class State, city, 
and county bonds, acceptable to the Secretary of the 
Treasury, to be taken as security at 75 per cent. of their 
market value, but not to exceed par 

ee 

STOCK EXCHANGE BILLS.—The third of the series 
of bills proposed by ¢ Sulzer to reform Stock Ex- 
change methods was passed by the Senate Thursday, 
and it now goes to the overnor for his approval {t 










< 





prohibits any discrimination on the part of the Stock 
Exchange against members of another Exchange in 
connection with the purchase or sale of stocks. Under 
a rule of the Exchange no member is permitted to trans- 
act business with a member of another Exchange, The 
measure is for the relief of members of the Consolidated 
Exchange There is slight hope for the eight other 
bills urged by the Governor. The bill requiring the 
Steck Exchange to incorporate has perished. 
. . . 

NEW YORK CITY BONDS.—New York City will sell 
on May 2 $45,000,000 414 per cent. corporate stock, 
$25,000,000 to be used for various purposes, and $20,- 
000,000 for water supply. On June 2 the city will buy 
for various sinking funds bonds to the amount of 
35,000,000 of issues prior to the issue of 15 


RAILROADS 








LALTIMORE & OHIO.—The loss to the company 
from the recent floods in the Middle West will be ciose 
to the estimate of $3,000,000 made by President Willard 
several weeks age, according to a Director of the com- 
pany. A force of 10,000 men is rushing repair work, but it 
will be several months before traffic can be handled with- 
out hindrance. Miles of track must be rebuilt, stations and 
freight houses replaced, and numerous bridges in Ohio 
reconstructed In consequence of the flood previous 





estimates of the year’s probable earnings have been re- 
vised. Officers of the company were authority for the 
statement earlier in the present fiscal period that a gross 
business of about $108,000,000 would be done, as com- 
pared with $92,514,000 last year. The outlook now is for 
i gross income no greater than $100,000,000, an increase 
of $7,500,000, instead of the expected $10,000,000 in round 
numbers 
. . . 

CHICAGO & NORTHWESTERN.—A meeting of St. 
Louis, Peoria & Northwestern Railroad stockholders has 
been called for June 18 in Chicago, to consider purchase 
of Macoupin County Railway and issuance of $10,000,000 
in bonds to equip the roads. The purchase will mark the 
o & Northwestern lines into the coal 





extension of Chica 
fields of Illinois, 
. . . 

CHICAGO, MILWAUKEE & ST. PAUL.—The com- 
pany will at once expend $3,000,000 in building a line 
from Helsing Junction, Wash., on its main line between 
Seattle and Aberdeen, southwestward to Raymond, on 
Willapa Bay While the proposed line is only forty- 
seven miles long. it runs through heavily timbered coun- 
try where the cost of construction will be enormous. 
When this work is finished the St. Paul will be brought 
to Willapa River and obtain an outlet to tidewater near 
South Bend, Wash. Owing to the difficulty of building 
in the timbered section, it is not expected that the line 
can be completed this year. 

7. 

DENVER, NORTHWESTERN & PACIFIC RAIL- 
WAY.—The Moffat road was sold at public auction Mon- 
day last in Denver for $3,000,000 to the bondholders, rep- 
resented by Benjamin Strong, Jr., and George H. Burr. 
The purchase price of $3,000,000 was the minimum pre- 
scribed by the United States District Court in the order 
for the sale. The sale was conducted by George L. 
Hodges, Master in Chancery, and resulted from the 
foreclosure of a mortgage. 

ft + 

ERIE NOTES.—Erie Railroad will shortly apply to 
the Public Service Commission for permission to sell 
$5,000,000 equipment trust certificates. The proceeds, 
plus cash payment, will be used to purchase 5,000 steel 
underframe box cars, 1,500 hopper coal cars, and 1,500 
other cars of miscellaneous and spectlal types to serve 
the iron industries in Pittsburgh. 

** . 


GEORGIA RAILROAD.— 








1915. 1912. Decrease. 
March, gross ...........6..+6 $291,118 $302,066 $10,948 
Net after taxes........0.. 63,919 6O,: *S OAL 
Surplus after charges...... 13,108 1,075 *12,035 





Nine months, gross........ 2,376 2,643,981 267,049 
Net after taxes............ 279,635 699,044 419,409 
Deficit after charges...... 170.7758 225,061 *394,489 

*Increase. 

7? @ 

GRAND TRUNK.—Plans for expenditures of $55,000,- 
(oo for improvements on its lines and additional equip- 
ment ‘n time to move next Fail’'s crops in the North- 
west were announced last week by officials of the 
Grand Trunk Railroad. The company intends to build 
30,000 new freight cars, 350 freight locomotives, and 40 
passenger locomotives this Summer. 

* et @ 

LAKE SHORE.—Morgan, Grenfell & Co., the Lon- 
don branch of J. P. Morgan & Co., have sold in that 
city £2,000,000 of Lake Shore & Michigan Southern one- 
year sterling notes, to be dated May 15. The notes were 
placed on a 5% per cent. basis. With this sale, making 
a total of $30,000,000 in short-term securities put out by 
the New York Central lines in the past few weeks, it is 
believed that all of the cash requirements of the Van- 
derbilt system for this year have been provided for. The 
proceeds of this issue will be used for improvements and 
other corporate purposes. 

*e @ 

LARAMIE, HAHN'S PEAK & PACIFIC.—This road, 
wirich has been in the hands of a receiver since last Sum- 
mer, is to be reorganized at once without the necessity 
of a foreclosure sale of the property. The road runs 
from Laramie, Wyo., to Coalmont in North Park, 
and taps a big cattle-raising district, some rich agricult- 
ural sections, and lignite deposits near the terminus. 
Boston creditors have formulated a plan for reorganiza- 
tions and which provides for assessments as follows: 
Holders of $1,000,000 of unsecured notes and $400,000 of 
unsecured claims, 10 per cent.; holders of preferred and 
common stock, 4 per cent. This will yield $507,000. The 
new company to be formed is to issue $2,000,000 of 6 per 
cent. preferred and $3,000,000 common stock, the same to 
be distributed among the unsecured creditors and the 
present stockholders. 

7s es 

LOUISVILLE & NASHVILLE BONDS.—Bankers wao 
offered $6,500,000 Louisville & Nashville Railroad equip- 
ment Series ‘A’ 5 per cent. bonds, due semi-annually 
1913 to 1923, at Par, on Thursday, announced that the 








issue had been oversubscribed. Allotments were well 
distributed throughout the country. 
*- ee 
MISSOURI PACIFIC.—A wage increase of 2 to 12 
cents an hour for blacksmiths and increases averaging 
2% cents an hour for boilermakers, machinists, machin- 
ists’ helpers, painters, and carmen employed on the sys- 
tem has been granted by the Missouri Pacific Railway 
after a conference covering seven weeks, The increase 
was effective May 1. A resolution was introduced by 
Representative Neely in Congress, Wednesday, directing 
the Attorney General to collect from the Missouri Pa- 
cific Railroad Company &5.630,000 alleged to be due as 
the result of the financing by the Government of the 
original railroad between Hannibal and St. Joseph, Mo. 
* . . 





NEW YORK CENTRAL RATLROAD.—The system 
has sold in Paris $2,000,000 one-year 5 per cent. notes in 
addition to the $10,000,000 Lake Shore & Michigan South- 
ern notes disposed of in London last week. The interest 
basis in both transactions was about 5% per cent. The 
sale in Paris brings the total of New York Central notes 
sold in the last two weeks up to $22,000,000, 

. * * 

NORTHERN PACIFIC.—Commenting on the decision 
of the United States Supreme Court, holding the North- 
ern Pacific Railway Company liable for the debts of the 
Northern Tacific Railroad Company, Charles ID. Don- 
nelly, one of the local counsel for the Northern Pacific, 
said: **The sum of money that Joseph H. Boyd will 
receive by the decision will amount to about $100,000, 
Boyd contended that he was a creditor of the old railroad 
company that went into the hands of a receiver in 1895. 
The Northern Pacific Railroad Company was established 
in 1864 through an act by Congress at the time. The 





company was reorganized in 1896, and took the title of 
Northern l'acific Railway Company. Mr. Boyd is the 
only person that was legally able to urge such a claim 
incurred before the establishment of the present com- 
pany." 

. . . 

NORTHWESTERN’S APRIL CAR STATEMENT.— 
Loadings o1 the Chicago & Northwestern in April 
amounied to 108,061 cars on the system's rails, as com- 
pared with 401 a vear ago, an increase of 9.560 

. . . 

PERE MARQUETTE.—The United States Circuit 
Court of Appeals for the Sixth Circuit has affirmed an 
order made last year by the United States District Court 
at Detroit, authorizing the receivers of the Pere Mar- 
500,000 certificates 





quette Railroac Company to issue $3, 
to previde means for making improvements, and for 
meeting the principal payments on equipment previously 
purchased, the certificates being given a lien on the 
ere Marquette Railroad, subordinate only to the under- 
lying bonds. Sale of the receivers’ certificates has not 
yet been arranged. 
. . . 

PENNSYLVANIA DROPS STEAMSHIP AGREE- 
MENT.—Pennsylvania Railroad has withdrawn from 
the Eastern lines whereby they pay 10 per cent. com- 
mission to steamship companies on emigrant business 
obtained by the latter in Europe. Pennsylvania will 
establish its own booking agencies ana other railroads 
are likely to follow suit 

. . . 

ST. FAUL BONDS.—It became known last week that 
the recent sale by the Chicago, Milwaukee & St. Paul 
tailroad of $30,000,000 cf new general 4% per cent. 
bonds at 99% had been followed by a readjustment of 
the terms previously made by the railroad with Potter, 
Choate & Prentice and Harris, Forbes & Co. for the 
sale of divisional bonds. With the maturity of $2,155,- 
000 of first mortgage and $5,002,000 consolidated mort- 
gage bonds of the Milwaukee & Northern the bank- 
ers agreed to sell extension mortgage bonds at 101% 
for the first mortgage and 101 for the consolidated 


issue. 
. . . 


SOO LINE PROFIT SHARING.—A movement has 
been launched looking to the organization of a 
co-operative association among employes of the Min- 
neapolis, St. Paul & Sault Ste. Marie Railroad who 
have been in the service Six months or longer. Under 
the plan employes will be privileged to set apart a cer- 
tain amount from their monthly earnings which is to 
be invested in “‘Soo Line" securities, each holder of 
one share, par value $1, in the proposed association to 
have one vote in its management. 

> . . 

UNION PACIFIC.—Attorneys for the Union Pacific 
on Tuesday filed with the Supreme Court their brief in 
reply to Attorney General McReynolds’s objections to a 
longer extension of time than July 1 for an agreement 
upon a dissolution plan. The railroad lawyers contend- 
ed that an extension only until July 1 would be inade- 
quate and renewed their plea to have the court's man- 
date modified to permit the Circuit Court to determine 
the question. 

Public interests, the attorneys urged, would not be 
affected in the slightest degree by any delay in the ulti- 
mate disposition of the stock. 

. 7 > 

UNION RAILROAD.—Nelson, Cook & Co. of Balti- 
more, in a letter discussing the decision of the Mary- 
land Court of Appeals in the Union Railroad case, call 
attention to the fact that this decision is final, the high- 
est State tribunal being the court of last resort in the 
controversy. The decision, the bankers hold, “ certainly 
removes any possible reason for further opposition to 
the carrying out of the proposed lease of the Northern 
Central Railway Company to the Pennsylvania Railroad 
Company."* 








. . . 

WHEELING & LAKE ERIE.—The annual meeting of 
the stockholders has been called for May 7 by the Di- 
rectors and Joseph Ramsey, Jr., President, who are now 
in control of the company, but not of the property, 
which is in the hands of a receiver. Mr. Ramsey has 
issued a report in which he outlines the affairs of the 
company for the last six years. He says that during 
the last seven years there has been over $14,500,000 ex- 
pended on the Wheeling & Lake Erie, of which $8,000,000 
was secured by notes and $4,190,000 from the sale of re- 
ceivers’ certificates and $2,500,000 from surplus earnings. 
The total indebtedness to be paid in order to lift the 
receivership was $14,500,000 on Dec. 31, 1912. Mr. Ram- 
sey points out that the company has available $21,000,000 
in 4 per cent. bonds, which at 80 would produce $16,- 
500,000. The latter amount, he says, will pay all the 
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company’s debts and leave a surplus of approximately 
$1,500,000. 

He calls attention to the fact that the total outstand- 
ing bonds would then be $36,000,000 and fixed charges 
$1,470,000. Adding interest on car trust and rentals, the 
total deductions from income would be $1,650,000. He 
says that the estimated income for the year ending June 
80, 1913, is $2,101,000. This would leave a surplus of 
$451,000. He presents a statement that shows that dur- 
ing the years 1910, 1911, 1912, 1913 the net earnings were 
sufficient to meet fixed charges on $36,000,000 bonds and 
have a surplus left. Mr. Ramsey supplements this re- 
port with a statement to the stockholders in which he 
alleges that the so-called protective committee, of which 
J. R. Nutt is Chairman, has ‘‘done as much if not 
more to complicate the situation and delay the reorgani- 
zation of the company thay any other single interest.” 

i ad 


THE WESTERN MARYLAND RAILWAY COM- 
PANY.—March, 1913: 
Decrease. 


March, 1913: 
Operating revenues........... 
Operating expenses... 


$26,410.48 
954,024.53 


$629,127.70 
$482,954.93 





$80,435.01 


$146,172.77 
1913: 


Net operating revenues... 
Nine months to March 31, 
Operating 
Operating 


*$251,735.1 


#839, 530.03 





expenses...:.. 


$587,594.72 


Net operating revenues. . .$1,527,130.5 
*Increase. 


INDUSTRIALS, MISCELLANEOUS 


ALABAMA COMPANY—Has elected the following 
Directors: J. William Middendorf, Berkeley Williams, 
Hennen Jennings, William C. Paige, Joshua Levering, 
Summerfield Baldwin, William C. Seddon, Henry Shriv- 
er, Cumberland, Md., and Clarence J. Jacobs, Wilming- 
ton. Henry Shriver is President of the First National 
Bank, Cumberland, and has had extensive experience in 
coal operations and the manufacture of steel and iron. 

*-_ - 

AMERICAN RADIATOR COMPANY.—The new plant 

of the American Radiator Company at North Birming- 





ham is complete, and machinery is being installed. Op- 
erations will probably commence next month. The new 
plant cost $350,000 and is one of the largest of the 


in this country or abroad. 
*e-e 

AMERICAN STEEL FOUNDRIES.—After idleness of 
nearly three years the Sharon works of the American 
Steel Foundries Company has resumed operations, af- 
fording employment to about 300 men. When the plant 
operates at full capacity 600 hands will be employed. 
This is the last of the company’s plant to start. 

* . . 

CHESEBROUGH MANUFACTURING 
At the annual McGee was 
Trustee to fill a vacancy. 
re-elected. At a subsequent meeting 
McGee was elected Vice President. He 
that position since the retirement of R. E 
Other officers were re-elected. 

> . . 

GENERAL ELECTRIC COMPANY.—The report of 
the company for 1912 shows an increase over 1911 of 
$19,000,000 in gross sales and a gain of $2,000,000 in net 
profits. Net for the year was $12,578,756, equal to 12.4 
per cent. on the capital stock of $101,202,000, as com- 
pared with 13.66 per cent. earned on $77,355,200 stock in 
1911. In 1912 the factory floor area of the plants to- 


company's works, either 


COMPANY.— 
meeting C. W. elected a 
Other retiring Trustees were 
of the board Mr. 
has been fillmg 
Burke. 





taled 12,160,000 square feet, as compared with 9,770,- 
000 square feet in 1911. In 1901 the company had 
a factory floor of 2,300,000 square feet. The total 
number of employes at the close of 1912 was in 
excess of 60,000, compared with 41,300 in 1911, and 
12,000 in 1901. The book value of the plants of the 
company on Dec. 31, 1912, was $24,551,111, compared 


with $19,538,921 in the year previous. On Jan. 31, 
1893, shortly after the organization of the company, 
the plants were valued at $5,958,528. In the twenty years 
te date the company has spent, including the cost of the 
Pittsfield, Erie, Fort Wayne, Sprague, and National 
Lamp plants, a total of $57,941,512. During the twenty 
years the company has written off on its plant account 
alone $37,348,929. Of the $16,000,000 forty-year debent- 
ure bonds authorized by the Directors in July, 1912, $10,- 
000,000 have been sold. Although the patents, franchises, 
and good-will of the company are valuable, they are 
carried on the books at $1. Furniture and fixtures in 
the offices are put down at $3. Last year the company 
spent for furniture and fixtures $551,887, and wrote off 
$551,788. New machinery bought during 1912 was val- 
ued at $3,198,952, of which amount $2,628,739 was writ- 
ten off. Of a total of $6,068,970 spent for machinery, 
patterns, furniture and fixtures, real estate and build- 
ings, $4,045,980 was written off. The working capital of 
the company as of Dec. 31, 1912, was $74,641,369. Total 
inventories of merchandise at factories in transit, con- 
signments, &c., were valued at $37,242,819, this item be- 
ing the largest in the history of the company, and show- 
ing an increase of $11,000,000 over 1911. Cash on band 
at the end of last year amounted to $15,507,225, or about 
$4,500,000 less than at the close of 1912. Notes and ac- 
counts receivable total $26,950,245, compared with $19,- 
084,105 in 1911. 
* * * 

GREAT NORTHERN ORE.—Carmi Thompson, for- 
mer U. S. Treasurer, has been appointed general man- 
ager of the Great Northern Ore properties, with offices 
at St. Paul, in preparation for the work contemplated 
upon the expiration of the Steel Corporation contract 
at the end of 1914. 

* . . 

INGERSOLL-RAND COMPANY.—William L. Saun- 
déis, President of the company, has been made Chair- 
man of the Board of Directors, a new position. George 
Doubleday, formerly First Vice President, was elected 
President. W. R. Grace was made First Vice President 
arid Treasurer, and J. P. Grace and Henry Lang were 
made Vice Presidents. G. R. Elder and F. A. Brainerd 


were ‘re-elected Vice President and Secretary, respec- 
tively. 

° >*> * . 

INTERNATIONAL HARVESTER COMPANY.— 


Strikers have started to return to work. The return of 
250 employes Tuesday morning is the first rea) break in 








the strike since the walkout two months ago. Many oth- 
ers are expected to return within a few days. 
> . > 
MONTGOMERY WARD & CO.—Net profits of Mont- 
gomery Ward & Co. are said to show an average at the 
rate of 18 per cent. on the 300,000 shares of common 
stock, after allowing $350,000 at the rate of 7 per cent. 
for dividends on the $5,000,000 preferred stock. Tie com- 
pany is expected to show a much larger return when it 
begins to derive the benefits of improvements recently 
started. 
* + > 
PENNSYLVANIA STEEL COMPANY.—The produc- 
tion of pig iron and steel ingots for the last ten years 
has been in tons: 








Steel Steel 

Pig Iron. Ingots Pig iron. Ingots. 
1912 . 596,000 807,000 | 1907... .. $43,000 930,000 
re 535,00%" 681,000 | 1906... .. 800,000 U7T7 000 
1910... .. . 757,000 847,000 | 1905. ..... 745,000 S47,0000 
EPs cece TOO, 000 797,000 | 618,000 
oo ere 484,000 450,000 | 1903...... 665,000 837,000 


The companies produced in gross tons, compared 


with 1911 and 1910, the following: 





1912. 1911. 1910. 
COME, CW ncccisane'e 720,000 $15,000 Tih) 
Coke, COMB ...ceccece 690,000 643,000 737,08 
Iron ore, tons........ 1,748,000 1,587,000 1,067,000 
sal + > 


PRAIRIE OIL AND GAS COMPANY.—The 
has issued the following statement in reply to requests 
for information concerning the company and reasons 
for passing its dividend at a recent meeting of Directors: 
“We are having a circular prepared which, we hope, 
will give stokholders such information as they desire 
as to the character of our business and the reason why 
it has been decided the part of wisdom by the Directors 
to reinvest our earnings in oil properties, in the exten- 
sion of our pipe line system and the purchase of avail- 
able crude oil. The Prairie Oil and Gas Company was 
formerly a subsidiary of the Standard Oil Company of 
New Jersey, and as such public ownership of its shares 
was a negligible quantity. With the dissolution of the 
Oil Trust, however, the public has been a liberal buyer 
of the shares of the former subsidiaries. While there 
may have been some justification before the dissolution 
for the withholding of information, it is now felt that it 
is a moral duty of the companies to shareholders to give 
open statements of their conditions.’’ 

7 * . 

M. RUMELY COMPANY.—Leo M. Rumely, President 
of the Rumely Products Company, which is the selling 
organization of the M. Rumely Company, is in South 
America investigating the future prospects of the com- 
pany in that A branch house is already 
located at Buenos Argentina, but it is thought 
other offices will have to be established to take care of 


company 





territory. 


Aires, 


the growing business in the Southern Hemisphere. A. C. 
Berghoff, foreign sales manager, is traveling through 
Austria-Hungary and Russia, where he will introduce 


new lines and develop the business already being done in 
those countries. 
**8 

SEARS, ROEBCCK & CO.—Sales in April, including 
Chicago, Dallas, ard Seattle, amounted to $8,213,000, a 
net increase of $24),859, or 3.15 per cent. The total] for 
the four months ended with April was $31,898,949, an in- 
11.18 per cent. 
. > * 

COMPANY.—Stockholders of 
capital stock 


crease of $3,207,536, o 


SOUTH PENN 
South Penn Oil Cempany voted to increase 
from $2,500,000 to $12,500,000, 


*> 2s ®e 
UNITED FRUIT COMPANY.—HUas sold 
cate of bankers, headed by Lee, Higginson & Co., 


to a syndi- 
$12,- 





000,000 6 per cent. four-year gold notes, which are 
being distributed to investors at a price to yield 61, 
per cent. The proceeds of the sale will be used to 


finance the proposed expansion of the company’s trade, 
particularly with Eurepe, and to extend the acreage of 
fruit-growing land in Honduras and Nicaragua. It is 
expecteg that about $1,54*),000 of the funds will be used 
to buy and equip additional steamships for the fruit 


trade. The compan)’s railways in Central America will 
be extended. 
>’ * . 
UNITED STATES STEEL CORPORATION.—Earn- 


March quaritr: 
Quar. end. 
Mech. 31, *13. 


inzgs for the 
Quar. end. Quar. end. 
Dec, 31, '12. Mch. 31, '12. 












Net. .........++-++++ $34,426,901 $35,185,557 $17,826,973 
Sink. Fund debt, &c. 7,086,539 9,420,631 4,148,444 
Balance. Serre 3 13,678,529 
Int. A. 5. S. bends 5,668, 200 5,677,047 5,741,849 
Wel. adjt’s...... ;. aeons ee errs Te 
Bulance. gaa . 20,028,300 20,009,681 6,366,566 
Dividends, pre! 6,304,919 6,304,920 6,304,919 
Dividends, com...... 6,353,781 6,353,782 6,353,781 








Surplus 
* Deficit. 
Below is the 
months, with comparisons 


corporatior 








January $11,342,533 $5,2 i 
Mebruary 10,830,051 4 nt 
March 12,254,217 7,15 $ ( 
First quarter P .$34,426,801 $17.5 €9 
fhe Directors re-elected the « 
the present year. 
> * > 
VULCAN DETINNING.—The co 
annual meeting of the ompany shows 
put up by the management « the 
by a plurality of 2,412 The a 
pany remains unc ged t 
Tucker succeeds 5 Bloon esig 
> > * 
YOUNGSTOWN SHEET AND TUBE ¢ MI 
Stockholders at their special meeting 
the increase in the capital sto fr $10,000) OO% 
GO0,000 and also authorized the decr itic 
am 


dividend or dividends not to exceed $54 


CONSOLIDATED STOCK EXCHANGE 
Week Ended May 3. 





Sales. 

4,500... Amalzamated Copper 7 
6. .Amer. Car and Foundry tsi, 
WO. . Amer n Cotton Oil 4 
30..Amer. Linseed O 10 
10..Amer. Smelting pf......101 

520..Anaconda .... : 107% 
GSO..American Ice e at's 
7,280..American Cai . 31% 


10..American Can pf v2 


50..American Locomotive 
6,000,.American Smelting OF 
90..American Sugar 


550..Amer. Beet Suga: 29 


o40..Atch. Topeka & Sar 
270..Baltimore & Ohio 
1,200. .Brooklyn Rapid Transit. 89 
150..Bethlehem Steel 
10... Urunswick Dock 
80..California Petroleun $21 
3,480..Canadian Pacific ‘ 242 
1,050, .Central Leather 
30..Chesapeake & Ohio tt 
“CRINO COPPe?..icssecce 9 
-Corn Products ... * 145g 











200..Consolidated Gas... 12814 
10..Chicago & Gt. Wes 14% 
1,300..Chi., M. & St. Paul 10th 
170. .Col. Fuel & Iron, 
20, . Dist. Sec. Corp. 

2,500. . brie biekeeserecugeus y 
RO. Eerie Ist pl.....scccseccee & 
nia). Gt. Northern p rr ‘ 

sInterborough§ ....cecsces I 
Interborough pf. ...... "2 
llinois Central ! 
Lehigh Valley 

1k. Mexican Petrole 
1s0..Mo., Kan. & Tex or! 2 

4,1530..Missouri Pacific t 
170..Nevada Con. . ti 
30..National Lead Co 4s 
70.. Northern WVacifie .... li4 
$20..New York Central.... 1 8 

1,820. .N. ¥., N. H. & H..... i 8 
20..N. Y., Ont. & West. a'Q 
™)..Pac. Mail Steamship Co. 2 
10).. Pittsburgh Coal Wi 
960. . Pennsylvania nanan 
100. .Ray Copper Se. éade Is 

09,700. . Reading HO 
70. . Republic Steel com ° 214 

1,610. .Rock Island rr ‘ 21 
310. .Rock Island pf.......... 32 

2,970. .Southern Pacific ° O82, 
750. Southern Railway ° 244, 
S0O..Third Avenue ...... 4, 


£0. .Tennessee Copper 


20..Underwood Typewriter , 


10)..Union Bag & Paper 
52,070..Union Pacific ...... 14$ 
$70..U. S. Rubber Co......... 61% 
77,200. .U. &.. Steels. ccaccccscse G 
40..U. S. Steel pf. ....0..0.. 107% 
260..Utah Copper ........0... Ol 
100, .Va.-Car. Chem. Co..... 32 
20.0 ORO BE. a ccccasce o i 
50..Western Union.. 65 


10..Western Maryland 
20..Westinghouse Electric 02 
Total sales for the week, 325,3 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
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Crops 


THE WORLD’S WHEAT CROP 
International Institute of Agriculture’s Re- 
port on Acreage and Condition of Winter 
Wheat 
The International Institute of Agriculture has 


reported on the acreage and condition of Winter 








wheat over the world as follows: 


EUROPE 
In Germany, weather conditions in general have 
been favorable for Winter cereals. Those sown 


early and which developed well in the Autumn, 
have suffered very little from frost and are still 
As regards those sown late, 


in good condition. 
developed and large blank 


they are very little 
spaces are to be seen. 

Preparatory work for Spring sowing and sowing 
also were almost finished at the beginning of April 
except in the districts subject to a rigorous climate. 

In Austria the Winter has been generally fairly 
favorable for Autumn-sown crops, although the 
snow which fell has not been nearly sufficent to 
cover them. Some of the crops and especially that 
of rye have been badly damaged by the frosts, but 
only in the wet and mountainous districts. Spring 
cultivation, favored by the dry weather, had been 
almost terminated at the end of March in the 
regions of the Alps and the Sudetes; in the eastern 
part of the Carpathian regions, on the contrary, 
it has been interrupted on account of the abundant 
rains; in Dalmatia, however, Spring sowing has 
been retarded by a period of dry weather. 

The condition of Winter cereals on April 1, 
1913, expressed according to the system of notation 
of the country on the same basis of rating as in 
Germany, was 2.8 for wheat on April 1, as against 
2.0 last year, and 2.8 for rye, against 1.3 a year 
before. 

Spring sowings were generally very backward. 
Where showing, 
tory. 

In Seotland 
wheat crop was average on April 1. 

The conditions for the work for the sowing of 
barley and oats during March were bad. 

Some oats and a very little barley have been 
As the sowing was 


the young crops appear satisfac- 


the condition of the Autumn-sown 


sown in the earlier districts. 
done only during dry weather, the conditions were 
average. 

la Ireland, Spring sowing of wheat, barley and 
oats has been proceeded with under good conditions 
of soil since the middle of March. The soil has 
dried up well under the strong easterly winds. 

Sowing this season has been fully a fortnight 
to three weeks later than usual, more especially in 
the midland and southern areas. It is now well ad- 
vanced in these parts and has begun in the North- 
ern counties. 

The temperature kept very low during the first 
half of March and this, coupled with rain, delayed 
Snow was general 
was accom- 


the preparation of seed beds. 

the 14 
panied by severe weather and flooding in some dis- 
tricts. Since then bright, dry weather has pre 
vailed and sowing nas not been checked in any way. 

The condition of the Autumn-sown and 
barley crops was good on April 1, 

In Hungary, telegraphic reports from all parts 
of the country, but particularly from the two banks 
of the Danube, the Great lain (Alfold), and the 
upper basin of the Tizsa, announce that severe 
frosts have occurred. The damage caused cannot 
yet be ascertained. The warm, dry weather at the 
beginning of April favored Spring cultivation, and 


ovet country March and 


wheat 


sowing is proceeding everywhere under normal 
conditions. In Croatia-Slavonia the Winter-sown 


cereals, barley especially, have suffered so much 
during the Winter that resowing has been found 
ne 

In Tialy during March, the temperature at first 
variable generally and cold in certain provinces, 
has become warmer and some rains have fallen 
during the latter part of the month favoring the 
As a whole the month 
of March has been very favorable for agriculture. 
The condition of the crops is good. Spring sowing 
has commenced and is proceeding under good con- 
ditions. Germination is regular. 

{n Russia, the Winter has been, in general, fairly 
favorable to Autumn-sown crops, but in the Gov- 
ernments of Volhynie, Kiev, Podolia, Bessarabia, 
Kherson, Jekaterinoslaw, Tchernigaw, Poltava, 


‘sSary in some cases. 


vegetation of the cereals. 


Kharkov, it is feared that the crops have suffered 
where the snow was insufficient to protect them. 
For twenty-four Governments and Provinces only 
very incomplete information had been received up 
to the end of March and this has not been utilized. 

In Switzerland, Autumn cereals have suffered 


in some places from frosts caused by the absence 
of snow. 

In certain districts it is noticed that field mice 
and slugs have also caused damage. 

Preparatory work for Spring sowing is going 
on under good conditions and sowing has com- 
menced also under good conditions. 


ASIA 

In India, the condition of the wheat crop is good 
generally. In the Punjab, United and Central 
Provinces and Berar, which represent about two- 
thirds of the total area cultivated, the rains, gen- 
erally abundant and well distributed, have greatly 
favored the crops. 

In some regions the development of the crops 
is somewhat in retard and the harvest will there- 
fore also be retarded. 

In Japan, the condition of wheat and barley is 


average. Weather conditions are unfavorable. 


AFRICA 
In Egypt, although the temperature has been be- 
low normal during the greater part of March, and 
attacks of fungus diseases and insect pests have 
been noticed in all parts and particularly in Upper 
Egypt, the crops have not suffered serious damage. 
(The Winter wheat area of the world this year, 
compared with last year, also the estimated condi- 
tion of the crop, was thus summarized on April 1 
in hectares (one hectare eyuals 2.4711 acres) and 
percentages of condition: 
Condition of Crop, 
(100 Con- 


dition Promising 


Area Sown an Average Yield.) 











Name of Country Per Ct. Ist Ist Ist 
1912-15. CIYil-12 April, April, Mar.. 
Europe ; WOI19IS, 1912. 19138. 
Belgium  ..cscccececs i lee i . 
Denmark .....+++- loot m1 wl vw 
Spain 4 ws we a 
lrance is Was 
*Kogland and Wales 7 06.6 = 
Scotlane secens wo LD) lin 
Croatia and Slavonta OO S05 J - 
Luxembourg 11,000 10.0 llv lo 100 
Norway nae awe Pe “ - 
hi mania 1,550,508 64 lu eT) 
Switzerland ALL lwo ut line 
America 
C'UNMGM 2... 2c cence TH) SEG ws 
United States .......18,106,605 WTS 108.1 a3.6 
‘sia 
India 12,118,547 102.6 4 
Japan 460,000 NT 106 WO 
Africa 
Algeria ccenens L250 1b sae és 
lower Egypt ° 1s Wh 15 
Upper Egypt ‘ Wie tie Ot 
Tunis seen Olly loo lw loo iso 
*Including Spring wheat 


tNot including the Département of Algiers. 


HIGH LABOR CUTS CROP PROFITS 





Western Farmers Say They Would Rather 
Not Have Bumper Crops With High 
Costs and Low Prices 
Special Correspondence of THE ANNALIST 
CHICAGO, May 3.—The May wheat deal being 

out of the way, grain prices should be governed 

more by crop conditions. There has been much 
muscle and money under the grain markets, but 
the banks frown upon any speculative campaign 
at this time. Offsetting heavy primary receipts 
of grain—47 per cent. more this season than last— 
and flourishing crops are the amazing consump- 
tion of cereals by the world and Europe's shortage 
of good grades last year. Grain prices will be in- 
fluenced more also by the banks’ attitude. The 
leading grain bank here quotes elevator paper 
“close to 6 per cent. in Chicago, Minneapolis and 


the Missouri River cities—Kansas City and 
Omaha.” 
One might suppose that the farmers were 


happy, and perhaps they are as happy as they know 
how to be, but they worry over the size of the 
prospective crop because labor is scarce and wages 
are high. There may be some change in that re- 
spect before the harvest. The farmers do not deny 
that the crop indications are the best for the period 
that they ever saw, but they fear that a bumper 
crop on top of last year’s will demoralize prices, 
and they had rather garner a three-quarters crop 
and have a better control of prices. Incidentally 
the farmers are worrying over free flour and free 
meat. 





GRAIN IS KING OF TRADE 
With the Swing of the Crops Move the Bus- 
iness and Finance of the Country 


To indicate the growth of the business con- 
nected with the Chicago Board of Trade, and also 
the development of the immense territory tribu- 
tary to Chicago, it may be stated that the quantity 
of flour shipped from Chicago in 1848 aggregated 
45,200 barrels; in 1912, 6,268,876 barrels. The 
quantity of wheat shipped in 1848 aggregated 
2,160,000 bushels; in 1912, 35,726,100 bushels. The 
quantity of corn shipped in 1848 was 550,460 bush- 
els; in 1912, 73,739,100 bushels; the quantity re- 
ceived in 1912, 112,690,000 bushels. Within the 
same period of time the shipment of oats increased 
from 65,280 bushels to 102,077,000 bushels. The 
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receipts of oats during the year 1912 aggregated 
118,491,300 bushels. The receipts of wheat, and of 
flour in its wheat equivalent, of corn, oats, rye, and 
barley during the year 1912 aggregated 322,008,041 
bushels. The shipment of pork in 1853 aggregated 
about 18,000,000 pounds. Like shipments in 1912, 
about 608,000,000 pounds. The shipments of lard 
in 1853 aggregated 1,847,852 pounds; the quantity 
shipped in 1912 aggregated 252,176,100 pounds. 
As indicating the growth of the trade in cattle and 
hogs, Chicago received in 1865 339,000 head of cat- 
tle and 750,000 head of hogs. In 1912 the receipts 
of cattle aggregated 2,652,342 head, and the re- 
ceipts of hogs 7,571,331 head. Total receipts of 
live stock, comprising cattle, calves, hogs, sheep, 
and horses, at Chicago during the year 1912 aggre- 
gated 16,487,233 head, valued at $375,694,939; and 
from 1866 to 1912, inclusive, 495,868,933 head, val- 
ued at $9,297,508,874. Prior to the year 1853 we 
possess no record exhibiting the volume of trade 
in pork, lard, butter or wool, but the increase in 
the actual transactions in these products is some- 
thing marvelous. 

The full significance of this showing no one 
can fully comprehend, save the careful and observ- 
ant student of political economy. It is being real- 
ized as never before that the farmer is the true 
wealth producer; the fruits of his toil sustain our 
commercial and industrial life, and in a far-reach- 
ing and profound sense furnish the vitalizing 
forces of our national progress. 

The volume and value of the chief grain crops 
of the West fix rates of interest, determine to a 
large extent rates of transportation and the vol- 
ume of inter-State commerce; they measure the 
extent of credits given by merchants and bankers, 
and place a proper value on all kinds of collaterals; 
in fact, directly and indirectly, the crops of the 
Mississippi Valley affect every financial and indus- 
trial interest from one end of the land to the other. 
In this constant and vital relationship the Chicago 
Board of Trade occupies a pre-eminent position. 
The Chicago Board of Trade is the grain and pro- 
vision clearing house of the world. It stands be- 
tween the producer,on the one hand, and the con- 
sumer throughout the civilized world, on the other. 
Behind the multiplicity of its transactions are not 
only our own chief grain crops, but those of other 
surplus grain producing countries. On the Bulletin 
of this Exchange is posted the price of wheat, 
maize, oats, provisions, &c., in every considerable 
market throughout the world. This information, 
with absolutely no restriction and free of cost to 
the public, is sent broadcast for the benefit of pro- 
ducer, consumer, buyer, and seller alike, without 
prejudice and without partiality —Chicago Asso- 
ciation of Commerce. 





WHEAT AND COTTON 


A Rise in Cotton and a Decline in the 
Cereals 

Wheat showed decline during the past week, 
although the situation controlling the foreign de- 
mand was such as to suggest higher prices. Good 
crop news was the evident influence. Cotton ad- 
vanced. The talk of the market was of small in- 
crease in acreage and rather poor condition of the 
growing plants. 


CHICAGO 

WHEAT 
July Sept ~~ 
High Low High. Low 
April BW. ..6. coe veces DLR 92% 92 Wie 
Apetl BD... cccevsevescss wa, w2\, 92% WAM 
April 30...... ae 921, 915 92% 91K 
May 1 ° 92% 91% y2y% 91% 
May 2 Pi WOR, 91% WO, 
Ferrer ee 91% LO% 91 DOM, 
Week’s range ........ Woy, JOH, 92% JON 

CORN 
July - Sept — 
High Low High Low. 
| Serer 55% 56%, Oy 
Apetl BD. 2.0. cc0e cece os S% 5% oT Mh, 
April 30.......--++-... 5B Dy 57 OM 
ee 557, 57% OY, 
May 2 aT) no MO 6% 
May B..--20 tbh. Why 6% hem 
Week's range Sait Ty 57y 56% 
OATS 
July as 
High Low High Low 
April 2. .....ces--... -d4% a4 4, Ty 
April 20......-. puke eeceeel 4, 34% 34% BAY, 
April 30... -.+.+-++ . BS S45 35 34, 
May 1 osece 35%, 34% SHY 34% 
Bay Bn isccaceccccceres BD 34% Bo 3% 
BMlay S.......ccccccceccet 54%; 3456 34% 5AM 
Week's range ........! ty % mh, 83%y 
NEW YORK 

COTTON 
——July.—— ——Sept ——Oct.— Dec. — 
High. Low. High. Low. High. Low. High. Low. 
April 2..U.58 11.82 1117 11.06 11.16 10.98 11.19 LLUO 
April 2..U1.45 11.22 11.6 11.066 11.02 10.90 11.65 low 
April 30..11.42 11.28 10.94 10% 10.89 10.81 10.92 10.83 
May 1....11.64 11.49 Se 11.07 10.94 11.08 10.07 
May 2...11.65 11.61 11.10 11.08 11.06 10.92 11.08 10.04 
May 3...U4.61 11.43 a 10.9% 10.88 10.97 10.90 
Wk. rge..11.65 11.25 11.17 10% 11.16 10.81 11.19 10.88 








